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The recent announcement of 
four additional retail locations, 
is in line with the Company’s 
policy of conservative expansion. 


Analysis on request 


Baker, Simonds & Go. 


Incorporated 


37 Wall Street - : : 
NEW YORK BUFFALO PITTSBURG 


New York 
DETROIT 



















Service Petroleum 
operate in 20 
states, in Canada and in 
foreign countries 


Cities 
subsidiaries 





You get 
Nation-wide 
Diversification 


and a 7% yield 


An investment in Cities Service Company Common 
stock is an investment in an organization serving 
more than 4,000 communities with essentials of mod- 
ern life—electric light and power, natural and manu- 
factured gas, and petroleum. 

Add to this protective feature of diversification 
a yield of about 7% in cash and stock and you have 
a security to buy and hold. 


Mail the Coupon 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York City 


Please send me full information. 
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The Net Paid Circulation of 


THE FINANCIAL WORLD 


is now over 


75,000 


the largest in our history 
The advertising rate is 
based on a net paid of 
55,000, assuring adver- 
tisers an overage of 36% 


Advertising in 


THE FINANCIAL WORLD 


is now more profitable 
than ever 


Your agency has a rate card or 
we will be glad to send one direct 
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Odd Lots 


Diversified crops have saved many a farmer from a lean year. 





















By the same token, in the field of investment, a few shares of seasoned stock 


in diversified industries, offer greater safety than a large commitment in one 
industry. 


Our interesting booklet explains the many other advantages offered to the 
Odd Lot Investor. 


Ask for F. W. 380 
100 Share Lots 
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This advertisement appears as a matter of record only. 
2,000,000 Shares 
The Aviation Corporation 


(Incorporated under the laws of Delaware) 


Common Stock 


CAPITALIZATION 


(As of March 7, 1929) 


Common Stock (No Par Value) 


aan 
10,000,000 shs.*; 





bw number of shares of Common Stock presently to be 


ding will 





of the 2,000,000 shares being publicly 


ered and eny shares presently issued in connection with the acquisition of interests in other companies. 


*Including 1,250,000 shares reserved for sale at $20 per share under options, granted or to be granted to the organizers, 
bankers and management, exercisable January 1, 1930 to December 31, 1936, inclusive, the number of shares deliverable 
on 


u exercise of these 
these options is to 


ions — subject to increase in case of stock divi 
reserved for ive and technical 





Stock. A part 





personnel not yet in the Corporation's employ. 





(The following information is contained in a letter dated March 7, 1929 from Mr. Graham B. Grosvenor, President of the Corporation 3 


PURPOSE 


“The Aviation Corporation has been organized primarily as a holding and 
development company for the aviation industry. The Corporation aims 
to make available to its subsidiary and afhliated companies technical and 
management cooperation, as well as financial resources beyond those which 
would be at the command of any single unit. While it is anticipated that its 
holdings will consist largely of the majority of the common stocks of other 
companies, it may also own interests in companies not controlled. In either 
case, such companies may be established concerns or new organizations 
created for experimentation, development, investment, manufacture, 
éales, or operation of aircraft. 


TECHNICAL STAFF 

Although commercial aviation is already a substantial industry and a factor 
in the transportation system of the country, experimental and develop- 
mental work is still of great importance. It‘is hoped that this Corporation 
will play a significant part in the technical and commercial advancement of 
aviation in this country. It intends therefore to maintain a staff of experts 
versed in all important aspects of the industry. This staff will cooperate 
with the active managements of the companies in which the Corporation 
is interested as well as investigate aviation and related projects, and carry 
on experimental and development work directly for the Corporation. A 
part of the options on Common Stock will be reserved for the members of 
this technical division, which, it is expected, will be headed by Col. Thur- 
man H. Bane, who served in a similar capacity as Chief of the Engineering 
Division of the Army Air Service, and will include, among others, at the 
outset Col. V. E. Clark, formerly Chief Aeronautical Engineer, U.S. Army, 
and C. Fayette Taylor, M.E., (in consulting capacity). 


ORGANIZATION 


‘The Aviation Corporation is at present negotiating for substantial interests 

in several large established companies in the field representing various 

phases of the industry. These acquisitions, it is expected, will be effected in 

the near future largely through the issuance of Common Stock of the Cor- 

poration and, in some instances, options to purchase Common Stock. The 

Corporation will receive $35,000,000 in cash as the proceeds of the present 
cing. 


The officers of the Corporation will include W. A. Harriman as Chairman 
of the Board of Directors, Graham B. Grosvenor as President, Robert Leh- 
man as‘Chairman of the Executive Committee, and George R. Hann as Vice 
Chairman of the Executive Committee. 


In addition to the above officers it is expected that the Board:of Directors 
will include, upon completion of the present financing, the following: 


Frank Andrews, Attorney, Houston, Tex.; L. W. Baldwin, Pres., Missouri 
Pacific Railroad Company; Harold O. Barker, Jesup €# Lamont; William G. 
Beckers, Director, Allied Chemical €? Dye Corporation; C. K. Boettcher, 
Boettcher €# Co., Denver; D. K. E. Bruce, W. A. Harriman €9% Co., Inc.; 
Matthew C. Brush, Pres., American International Corporation; Rogers 
Caldwell, Caldwell €f Company, Nashville; Frederic G. Coburn, Sanderson 
& Porter, New York; W. W. Crocker, Vice-Pres., Crocker First National 


\ 

Bank of San Francisco; John W. Cutler, Edward B. Smith €# Co.; R. Stanley 
Dollar, Vice-Pres., Dollar Steamship Line; Sherman M. Fairchild, Pres., 
Fairchild Aviation Corporation; Edward P. Farley, Chairman of the Exe- 
_cutive Committee, American Hawaiian Steamship Company; John M., 
Franklin, Vice-Pres., Roosevelt Steamship Company, Inc.; John C. Grier, 
Jr., Pres., Guardian Detroit Company; Stanley J. Halle, Halle €9 Stieglitz; 
John W. Hanes, Chas. D. Barney €9% Co.; George M. Holley, Pres., Holley’ 
Carburetor Company, Detroit; A. L. Humphrey, Pres., The Westinghouse 
Air Brake Company; James M. Hutton, Jr., W. E. Hutton €# Company, 
Cincinnati; W. F. Kenny, Pres., Wm. F. Kenny Co., New York; John L, 
Lancaster, Pres., The Texas and Pacific Railway Company; Robert Law. 
Barnsdall Corporation; William Dewey Loucks, Attorney, New York; 
Alan J. Lowrey, Vice-Pres. and Manager, Crocker First Company, San 
Francisco; C. Townsend Ludington, Pres., Ludington Philadelphia Flying 
Service, ted; Paul M. Mazur, Lehman Brothers; George Mixter, 
‘Vice-Pres., Division of Aeronautics, Stone E? Webster, Incorporated; Harry 
S. New, Formerly Postmaster-General.of the United States; Maurice New- 
ton, Hallgarten €9 Co.; Edward J. Noble, New York; Roland Palmedo, Leh- 
man Brothers; Charles M. Parker, Executive Committee, American Radi- 
ator Company; Major General Mason T. Patrick, (Retired), Former Chief 
of Air Service, U.S.A., Harry C. Piper, Vice-Pres., Lane, Piper &9# Jaffray, 
Inc., Minneapolis; Joseph W. Powell, Engineer and Shipbuilder, Boston: 
Frederick S. Pratt, Vice-Pres., Stone €f Webster, Incorporated; Samuel F. 
Pryor, Chairman, Executive Committee, Remington Arms Co.; J. 5. 
Pyeatt, Pres., Denver Ef Rio Grande Western Railroad Company; George 
‘M. Pynchon, Jr., Pynchon €% Co.; Edwin B. Reeser, Pres., American 
Petroleum Institute; James A. Richardson, Pres., Western Canada Airways, 
Limited, and Director, Canadian Pacific Railway Company; Alexander B. 
Royce, Attorney, New York; William B. Scarborough, Hitt, Farwell & 
Co.; C. B. Seger, Chairman, Finance Committee, Union Pacific Railroad 

y; John D. Siddeley, C.B.E., Chairman,. Armstrong Siddeley De- 
velopment Company, Limited, Coventry, Eng.; Lloyd W. Smith, Pres., The 
Union National Bank, Pittsburgh;.Sidnmey W. Souers, Executive Vice- 
Pres., Canal Bank and Trust Company, New Orleans; Eugene W. Stetson, 
Vice-Pres., Guaranty Trust Company of New York; G. H. Walker, Pres., 
W. A. Harriman €9 Co., Inc.; Harvey L. Williams, Pres., Air Investors, 
Incorporated; Robert W. Woodruff, Pres., The Coca-Cola Co. 


HAZARDS OF INDUSTRY 


Although the future of aviation as a manufacturing and transportation 
industry appears assured, there is no doubt that it will experience many 
vicissitudes before becoming thoroughly established and stabilized. Many 
individual companies will probably fail to fulfil the promise now held out 
for them, whereas new organizations, as yet obscure or not yet in exist- 
ence, will become strong units in the industry. Moreover, many aviation 
companies are at present sacrificing-the opportunity for immediate profits 
to the endeavor to prepare their organizations, in personnel, equipment and 
product, for what they may regard as the future demands to be met. It is 
believed that a company, such as The Aviation Corporation, with large 
resources of capital and personnel, will be able to be of constructive assist’ 
ance to many aviation enterprises in developing their strength and earning 
power. However, any investment in the industry is hazardous, and must 
be regarded in the light of a speculation.”’ 





This offering was made in all respects when, as, and if issued and accepted by us and subject to the approval of our counsel, at 


$20 Per Share 


LEHMAN BROTHERS 
HALLGARTEN €¢ CO. 
GUARDIAN DETROIT CO. 
E. F. HUTTON €# CO. 
JESUP &¢ LAMONT 


PASK &? WALBRIDGE 


CHAS. D. BARNEY €# CO. 
PYNCHON €# CO. 
LANE, PIPER €? JAFFRAY, Inc. 


W. A. HARRIMAN €# CO., Ine 
EDWARD B. SMITH €¢ CO: 
HITT, FARWELL &# CO. 
AIR INVESTORS 
[INCORPORATED 


ROGERS CALDWELL €# CO., Inc.. 
HALLE €@ STIEGLITZ 


The above statements are not guaranteed but are based on information which we believe to be correct. 
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a N days of old, when a short journey became a perilous adventure 
= unless the traveller was well-attended by a body of armed men, the 
king’s messenger could fare forth with a feeling of inviolate security. 
. The boldest robber baron would quail from attacking one whose errand 
seer was to carry the king’s message, authenticated by the king’s seal. The 
aed seal served as a guarantee of safe-conduct. 
tion 
— Today the seal of the General Surety Company upon a bond shows that 
Sn prompt payment of interest and principal are absolutely guaranteed. 
a. density ~ e The investor can rest secure in the knowledge that nothing can affect 
must by this Seal’ prompt payment of a bond so protected. Back of this seal is the 
Company’s guarantee which is [rrevocable—Unconditional—Absolute. 
It appears on Invest- ' 
ments Bearing Gen- 
eral Surety Company’s 
Irrevocable, Ironclad Our booklet “The Seal that Certifies Safety” gives 
— ti eka = complete information and may be obtained by address- 
$12,500,000. ing Home Office, 340 Madison Avenue, New York. 
y GENERAL SURETY COMPANY 
Capital and Surplus $12,500,000 
UNDER SUPERVISION INSURANCE DEPARTMENT STATE OF NEW YORK 
oa ——— —a1} 
(RyayayayayayayayayayayayayayayaVayayaVayayaVaYayaYaYaYayayaVayayaVayayaYaYayaYayayayayayayayayayayayayayayayayaya) ly 
MarcH 20, 1929 395 


ama | 





“There are NEW 
OPPORTUNITIES for profit— 








NEW YORK 
ROCHESTER 








... to what extent will you benefit from them? 





EVER has there been a period in the United, 
Nuc comparableto the past few years. Never 

have there been the opportunities for produc- 
tive use of capital. As a result we have today more 
investors, with more money for investment than any 
other nation. While it is problematical whether the 
uprush of prosperity will continue uninterrupted, it 
is certain that there willcontinue to be splendid oppor- 
tunities for the productive use of investment funds. 


What Form of Investment is Best? 


The rise, however, has been too rapid for a// groups 
to continue upward unabated. Moreover, interest 
swings from one industry to another. Only a short 
while ago radio stocks were practically unheard of. 
Chain store securities were highly questionable. 
What happened in each case is a matter of history. 
On the other hand, farm mortgages—not so many 
years ago considered comparable to government 
bonds in safety—havecost investors staggering sums. 


In short, no investor can afford even to attempt to 
adhere rigidly to a fixed policy. He must keep—not 
only abreast—but ahead of conditions, if he is to 
profit by the mew industries, the mew groups, the 
new Opportunities that are constantly cropping up. 


A Greater Need Than Ever Before 


That is why the Brookmire Economic Service was 
organized 25 years ago. Today, it is not only better 
qualified than ever before to provide thorough- 
going, productive investment counsel, but the need 
for such counsel is infinitely greater. In the past, 
when we had “‘bull markets’’ and ‘‘bear markets’’ 
all stocks had a distinct tendency to move together. 
The man whose judgment on the trend was correct 
was fairly likely to profit even with more or less 
random purchases. That day is gone. Now, one group 
may and does advance swiftly, at exactly the time, 





BROOKMIRE 


CLEVELAND 
SAN FRANCISCO LOS ANGELES 


BOSTON 
DETROIT 


CHICAGO 
PITTSBURGH 


PHILADELPHIA 


others are declining. Success in investment today 
requires not only the knowledge of the major 
trend, but of different industries, and of the companies 
in these industries. 


Now, more than ever, it is the informed investor 


‘who will profit. And, ét is Brookmire’s sole busines; 


to keep investors informed. 


Judge for Yourself 


Your best basis for judgment as to our ability to 
help you make money is our record. 

This record is open for inspection. We urge you 
to ask your bank regarding us, to consult any 
financial authority, to send for a complete descrip- 
tion of the Service. Apply any test you like and then 
determine whether it will prove to your profit to 
secure Brookmire advice on your investments. The 
coupon will bring information that will show just 
how you can apply this advice. But remember, 
before sending it, that we do mot advocate in-and- 
out trading. The average individual is certain to 
lose money in trying to catch the ‘“‘short swings”, 
and we do not attempt to advise anyone on this basis. 


If you appreciate the tremendous odds against 
success through speculation, if you. want to 
build up your capital steadily, with safety and 


without worry, and if you have available funds 
sufficient to 


enable you to 
profit by our 
recommenda- 


Inquiries from West of the Rockies should be addressed to tht 
Brookmire Economic Service, Russ Bldg., San Francisco, Cal. 





een + son tlienin Brooxmire Economic Service, INc. 

"se is Pare 551 Fifth Ave., New York City 
a ( weal 

thing that you pes send me the description of 

cannot afford your Service and include copy of 

: a your current bulletin, analyzing the 

ft Ob VERS trend of prices and the position of 
gate. certain specific securities. 
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Name 





Address 


Amount I have now in securities or that is 
available for investment is $ 


BUFFALO 
PORTLAND 
be - ~ 


This is not essential, but since there is a Special 
Plan for those whose principal is above a certain 
amount, this information will be helpful in en 
ablingusto forward to you the properinformation. 
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THE FINANCIAL WORLD 


FOUNDED 1902 





The Financial World was established to diffuse the truth about investments, has constantly 
maintained this attitude, and will continue to do so, confident in its belief that as long as it 
clings to this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS 


“ “ ~ Sharp upturn in output of steel and motor industries along with 
continued gains in freight car loadings and a good volume of electrical, 
cement, coal and copper production are indicators of a very satisfactory 


volume of general trade. First quarter corporate profits promise to make 
an excellent showing; 


“ “ ~ The money market is expected to meet its real test during the 
current week. If the expected high call money rates do not result in 
collateral loan liquidation, it is possible that Reserve Banks will use their 
remaining weapon, an advance in the rediscount rates. Meanwhile high 
grade bonds are declining due to high interest rates; 


=“ ~~ Rise in copper metal to the 20-cent market assures an excellent 
profit margin for the important copper producers. The conference to 
stabilize the oil situation is now under way and much depends on the out- 
come. The expansion in the steel industry with prices trending upward 
indicates improved profits for those companies; 





LD 


“ * ~ Call money rates receded sharply as funds were massed, but may 
be expected to advance even more sharply during the current week. The 
struggle between the bankers and those arrayed on the side of higher 


price levels promises to become acute. 


“ = 4 In the field of general trade the 
news is uniformly good. Steel and motor 
production has gained and even the de- 
pressed textile industry is recording ad- 
vances in output. Freight car loadings 
continue their moderate increase and 
all in all prospects for a very satisfac- 
tory volume of general business and 


good gains in corporate profits in the 
first quarter continue favorably defined. 
“+. The highly contentious credit 
situation absorbs the bulk of the atten- 
tion in the financial district. Apparently 
the issue has been clearly drawn be- 
tween the banking interests who desire 
to curb “speculative excess” and the 


forces who believe in higher price levels 
for common stocks. It may be that the 
current week will throw real light on 
this situation. Meanwhile the conserva- 
tive common stock investor will selects 
carefully, diversify adequately, borrow 
little (if any) and have buying power in 
reserve. 
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Business Prospect 
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[Saou indicators of current and 

prospective trade conditions such as 
steel production, coal output, freight car 
loadings, electrical consumption, cement 
shipments, motor activity and bank 
clearings continue in a favorable posi- 
tion and near-term general business 
prospects are good. On the other hand, 
there are a number of weak spots such 
as sugar, shipping, leather, fertilizer and 
woolens, and the oil outlok is also none 
too favorable. Prosperity appears to be 
well distributed throughout the country, 
although the Northwest has been ad- 
versely affected in recent weeks by ex- 
treme cold weather. Doubtless better 
climatic conditions will result in recov- 
ering the lost ground within a few 
weeks. There is little question but that 
the bulk of corporations reporting for 
the first quarter of 1929 will make satis- 
factory comparisons with the same 
period of 1928 when the recovery from a 
moderate trade recession was getting 
under way. From the near-term stand- 
point the trade outlook is quite satisfac- 
tory; from a longer range standpoint 
much depends upon future developments 
in the money market and their possible 
effect on business. 
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Credit Situation 


aah 


ASSING of funds preparatory to 
tax payments and Government re- 
funding operations resulted in an easier 
tone in the call money market during 
the past week. The current week 
promises to witness the maximum strain 
when settlements are made and because 
banking authorities apparently are try- 
ing the effect of high call rates on the 
collateral loan situation. If this measure 
does not result in decreasing loans ap- 
parently the only remaining resort is 
to advance rediscount rates. Raising 
these rates would make credit dearer 
not only here but also abroad if the 
foreign central banks do not want to 
lose gold to us. Thus the burden placed 
on business by higher interest rates 


ee 


would be practically world-wide. It 1s 


quite obvious that the effort to curb 
“speculative excess,” if carried far 
enough, may lead to unpleasant business 
consequences. Meanwhile, high-grade 
securities with fixed income are weak- 
ening further in response to high money 
rates. 
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The Oil Industry 


a ae 


i OM curtailment of production is 
promised the oil industry from 
President Hoover’s stand that Govern- 
ment holdings will be kept in the 
ground as far as practicable. It is also 
possible that Mexican production may 
be curtailed by the revolution there. 
Most important would be if the present 
conference of producers could agree on 
a plan to stabilize production. The 
moderate decline during the past week 
in domestic production was largely due 
to Oklahoma’s restrictive measures. 
Total production, however, continues far 
ahead of current consumption and un- 
less some rather drastic remedies are 
promptly applied it appears that a cut 
in prices must come. In view of this 
uncertainty we continue of the judg- 
ment that commitments should be con- 
fined to beneficiaries of overproduction 
such as Vacuum, Chesebrough, Prairie 
Pipe Line and Illinois Pipe Line. 
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Rising Copper Prices 


a ae 


os copper metal now quoted at 
20 cents it is obvious that if this 
price could be maintained most copper 
stocks are selling out of line with earn- 
ing power. The sharp decline in copper 
stocks on hand during February indi- 
cates that temporarily, at least, a “tight” 
situation has developed. There appears 
no near-term prospect of any important 
decline in copper metal prices and many 
companies are in position further to in- 
crease dividends. Among these are 
Kennecott, Cerro de Pasco, Anaconda, 
Howe Sound, Magma, Granby and Calu- 
met & Hecla. 
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Railway Equipments 


aa me 


7 aes is little question, judging by 

orders placed thus far in 1929, that 
the railway equipment industry will fare 
much better this year than it has for a 
long time. This is notoriously a “prince 
or pauper” industry and after severa] 
years of adversity earnings promise ga 
sharp recovery. The railroads, of course, 
are doing well and promise to do better. 
The most attractive investment com- 
mon stocks in this field appear to be 
Westinghouse Air Brake, American 
Brake Shoe, Pullman and Timken Rol- 
‘ler Bearing. For speculative investment 
American Locomotive and American 
Steel Foundries appear attractive, and 
for a stock with dividend resumption 
possibilities Lima Locomotive is in an 
interesting position. 
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The Railroads 
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THE very satisfactory gain in rail- 
road net reported for January prom- 
ises to be duplicated in February based 
on car loadings applicable to the gross 
earnings of that month and the con- 
tinued rigid expense control currently 
exercised by the railroads. The Su- 
preme Court decision on the O’Fallon 
valuation case cannot be handed down 
before April 8 due to recess. The Inter- 
state Commerce decisions on the west- 
ern class rate case or the Northern 
Pacific-Great Northern merger may, of 
course, come any day. It appears quite 
probable that the incoming Administra- 
tion will more vigorously prosecute the 
railroad consolidation problem and it 
would not be surprising if some very 
important developments in this field 
took place during the coming months. 
Doubtless New York Central and Penn- 
sylvania will file plans according to 
their ideas as to the eastern trunk line 
situation in the not distant future. 
Interstate Commerce Commission de- 
cision directing B. & O., New York Cen- 
tral and Nickel Plate to dispose of their 
Wheeling & Lake Erie holdings is not 
regarded as important because the Alle- 
gheny Corporation will acquire them 
for eventual sale to the non-competing 
Chesapeake & Ohio. On the basis of cur- 
rent and prospective earnings, the rails 
as a group are the most undervalued in 
the list. Amongst dividend payers pre- 
fer Atchison, Southern Pacific, Union 
Pacific, Rock Island, Northern Pacific, 
Great Northern, St. Louis-San Fran- 
cisco, Baltimore & Ohio, Norfolk & 
Western, Pennsylvania and New York 
_ Central; for more speculative purposes 
Missouri Pacific, Missouri-Kansas-Texas, 
St. Louis-Southwestern, Chicago, Mil- 
waukee, St. Paul & Pacific, Chicago & 
Eastern Illinois preferred and Erie ap- 
pear attractive. 
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Securities Outlook 
, a —- 


IXED income-producing — securities 

are currently under the adverse in- 
fluence of rising interest rates, with no 
near-term relief in prospect. However, 
it is well to bear in mind that the rela- 
tively large volume of common stock 
financing is reducing the proportionate 
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4 # # About fourteen months ago the Federal Reserve authori- 


ties issued their first “warning” 


began a policy of making credit more expensive with the objective 
of decreasing collateral loans and security prices; 


« # Since then collateral loans have expanded at a rapid rate 
and security prices have advanced sharply; the banking authorities 
have issued additional “warnings” and sold Government securities 
and acceptances and raised interest rates; 


a « ~ The latest move is to bring about extremely high call 
money rates and presumably if that does not operate to reduce 
collateral loans the next move will be a further advance in the 
rediscount rate. The situation is very important and perplexing. 


This Credit Situation 


about speculative excess and 


By FREDERICK HANSSEN 


HUS far the effort of the Federal 
T Reserve authorities to correct what 
they term “speculative excess” be- 
gun some fourteen months ago has not 
borne much fruit. The reason, doubt- 
less, is to be found in the fact that 
wealthy corporations and others have 
been glad to loan on collateral in the 
call money market at relatively high 
rates and that speculators have been 
willing to pay those rates. To bring 
about a “deflation” in securities presents 
a somewhat different problem than to 
bring about a “deflation” in commodi- 
ties, such as the Federal Reserve suc- 
cessfully engineered in 1920. The 
reason is that commodity loans are gen- 
erally time loans at a bank and if all 
the banks agree to restrict commodity 
loans there is nothing for the borrower 
to do when his loan comes due except to 
liquidate the underlying commodity and 
thus by his selling bring about the de- 
sired price decline. In the field of se- 
curity loans the borrower who is re- 
fused a renewal of his loan at the bank 
always has recourse to the call money 
market, provided he is willing to pay 
the price. 
it is generally agreed that “warnings” 
and higher interest rates alone do not 
end speculative excess. In 1920 the 
speculator in sugar would have doubt- 
less been glad to pay any interest rates 
as long as sugar kept going up in price. 
But as I have pointed out, in 1920 the 
banks could force liquidation of the 
loan when it matured. In 1928 and 
1929 they do not occupy this strong 
position. Further, much has happened 
to the country since 1920 and 1921. 
The most outspoken view on the pres- 
ent credit situation has come from a 
very high banking authority, Paul M. 
Warburg, who occupied a leading role 
in the early days of the Federal Re- 
serve and has a deserved reputation as 
financier and economist. Mr. War- 
burg’s criticism is that the makeup of 
the Federal Reserve is unwieldy and 
that the operations therefore lacked 
that aggressiveness necessary to correct 
the situation in its early stages. In 
other words, Mr. Warburg would have 
had the Reserve authorities promptly 
raise the rediscount rates to such high 
levels early in 1928 that the needed cor- 
rection would have taken place. Now 
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to quote his words: “Yet within the 
short span of a year it lost that leader- 
ship owing to its failure promptly and 
effectively to reverse the engines at the 
critical moment.” 


As a result, Mr. Warburg says, the 
leadership then passed to Stock Ex- 
change operators who have for many 
months governed the flow of money 
throughout the world, His solution ap- 
parently is to bring about a high dis- 
count rate which would be in line with 
actual interest rates and if business is 
adversely affected thereby it is Mr. 
Warburg’s judgment that that would be 
a cheaper price to pay than to let 
speculation run its course. 


Mr. Warburg paints the gleomiest and 
most threatening picture possible and 
as a special pleader ignores the fact that 
there may be something said on the 
other side. In the first place, no one 
has yet defined speculation and no one 
has yet made a detailed study of the 
collateral loans; no one knows how 
much of the current speculation is due 
to the “masses withdrawing their sav- 
ings to margin Stock Exchange specula- 
tions”; no one knows how much of the 
current purchases of common stocks is 
for long-term investment and how much 
these purchases have helped to finance 
industry. 


It is known that the banks have not 
been pleased with recent developments 
on the New York Stock Exchange. Many 
bankers have sold their stocks; the 
bonds held in bank portfolios have de- 
clined in price; the “others” who loan 
in the call market have withdrawn de< 
posits from banks in order to make 
those loans; corporations find them-« 
selves in such strong cash position that. 
they need not consult their bankers; 
common stock financing and conserving: 
earnings by paying small dividends 
have reduced commercial loans and 
paper eligible for rediscount; bankers 
have lost control of the money market. 


In searching for a possible motive, it 
is quite obvious that there is enough to 
give bankers a somewhat biased view 
of the present situation. In searching 
for a possible solution, the answer is not 
easy. It seems to me there are one of 
three possible outcomes: The Stock 
Exchange operators will drive prices 














higher and thus bring about a natural 
collapse, aided by higher money rates 
and their adverse effect on business and 
corporate profits. Speculation may abate 
and investors will use savings to reduce 
their collateral loans instead of making 
new purchases. High call money rates 
and higher rediscount rates may bring 
about enough selling to curtail collateral 
loans and to reduce the market level to 
a point from which constructive opera- 
tions can again be resumed. 

One thing appears reasonably certain 
and that is that the banking interests 
will endeavor to regain control of the 
money market. Another thing that ap- 
pears reasonably certain is that if in- 
terest rates are progressively advanced 
they will retard business and profits not. 
only here but throughout the world be-~ 
cause in order for foreign banks to keep 
gold they will have to raise their rates. 
Now, it should be clearly understood that 
there is plenty of potential credit avail- 
able; in 1920 the Federal Reserve ratio 
was around 40 per cent—the legal mini- 
mum—and now it is around 70 per cent. 
In addition, we have around $1,000,000,- 
000 of gold sterilized. It is not so much 
a question of credit supply as it is a 
question of Federal Reserve policy. 
That that policy is not unanimously ap- 
proved, even in banking circles, is an 
open secret. 

Senator Owen, who also was instru 
mental in framing the Federal Reserve 
Act, takes the position that the banks 
have unemployed potential billions of 
credit and that loans on collateral are 
not depriving business of needed accom- 
modation but that the present banking 
policy in order to correct a fancied evil 
on the New York Stock Exchange is 
penalizing business. 

Summing up, there is no question but 
that powerful banking authorities are 
endeavoring to bring about lower col- 
lateral loans and lower security prices. 
Whether they will be successful at this 
stage or whether the eventual reaction 
will come from a higher price level re- 
mains to be seen. Meanwhile business 
has not been hurt and corporate profits 
are increasing. Therefore we continue 
of the judgment that the common stock 
investor should maintain his position 
but should borrow little if any and keep 
a reserve of buying power on hand. 
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a American Chicle— 


a Canada Dry— 


Two Leading National Advertisers 


“ “ ~ The two companies whose stocks are discussed below, while they 
must be classed among the non-essential industries, have a remarkable 
record of growth in the past five years; it appears probable that the up- 
ward trend of earnings will continue, for their products are not merely 
passing fads, but are strongly entrenched in the public’s favor; 


“= “# = The earnings reports of both companies showed substantial in- 
creases in 1928; American Chicle has simplified its capital structure and 
further improved its financial position; Canada Dry has instituted a policy 
of expansion which has already proven profitable and which promises well 


for the future; 


“= «= = While the stocks of these companies have shown considerable 
market appreciation since they were last mentioned in these columns, they 
are both selling in comparatively low ratio to 1928 per share earnings, and 
still appear to be worthy of consideration for long term holding. 


CCORDING to a once-popular in- 
A vestment theory, the surest way 

to financial independence is to 
place one’s funds in the securities of 
companies dealing in those goods which 
are indispensable to life. Secular trends 
would then take care of the problems 
of building an estate, argued this school 
of investment thought, for such com- 
panies are bound to “grow with the 
country.” There is still a great deal of 
merit to this theory, but it must be ap- 
plied judiciously. Food, clothing, and 
shelter are the three primary necessi- 
ties of human life. Looking over the 
records of the past ten years, one finds 
that the representative food stocks in- 
clude some very disappointing issues as 
well as some of those which have made 
the most spectacular gains, that the 
shares of textiles and other companies 
related to the clothing business have 
been one of the weakest sections of the 
market, and that the building supplies 
division has been notable for wide 
fluctuations and spectacular perform- 
ances on both sides of the market. 

On the other hand, so many “special- 
ties,” in large part stocks of companies 
in the amusement field or luxury trades, 
have multiplied in value in very short 
periods, that such shares appeal to the 
imagination of the public in a much 
more compelling way than those of com- 
panies in the more prosaic divisions of 
industry. The remarkable uniformity 
and continuity of American prosperity 
is, of course, to a large degree respon- 
sible for the spectacular records of 
luxury stocks. In addition to the stocks 
of companies that come suddenly into 
the speculative limelight as the result of 
some new departure, an invention or 
the rapid spread of a new fad, there are 
others which, though they are unques- 
tionably to be classed in the non- 
essentials division, do not represent 
merely mushroom growth or a passing 
fancy of the fickle taste of the public. 
The products of both of the companies 
discussed below have long been firmly 
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established in the public’s favor, and 
earnings reports for 1928 show con- 
tinuance of the steady upward trend 
which has prevailed in recent years. 


“ AMERICAN CHICLE, formed in 1899 as 
a consolidation of the Adams, Beeman, 
and other chewing gum companies, is 
one of the three leaders in the produc- 
tion of this favorite American confec- 
tion. The company’s most unsatisfac- 
tory period of recent years coincided 
with the post-war deflation; notable 
progress has been made since 1923. A 
steady upward trend of earnings has 
been maintained in every year since 
1922, and the strength of the company’s 
financial position has grown propor. 
tionately. The progress of the company 
has been indicated in previous articles 
in THE FINANCIAL Wor.LD; the old com- 
mon stock was recommended at 39% in 
the February 12, 1927, issue, and again 
at 79 in the August 1, 1928, issue. Later 
in 1928, the stock was split up two-for- 
one, and stockholders of record Jan- 
uary 2, 1929, were given rights to sub- 
scribe to one new share at $40 for each 
six shares held. The new stock was 
placed on an annual dividend basis of 
$2 a share, compared with $3 on the old 
stock. American Chicle common is sell- 
ing currently around $50 a share, the 
equivalent of $100 for the old stock. A 
review of the situation in the light of 
the recapitulation and the 1928 earnings 
report should prove of interest to those 
who purchased the stock on our former 
recommendations and those who are 
considering new commitments. 

After the steady increase of net in- 
come from $499,799 in 1923 to $1,795,268 
in 1928 (as against $1,524,002 in 1927), 
the most significant feature of this sit- 
uation is the improvement shown in 
financial position and capital structure. 
As of December 31, 1928, current assets 
amounted to $5,139,200, including cash, 
call loans and marketable securities of 
$2,119,000, with current liabilities of only 
$549,200. 

The few remaining shares of 6 per 


cent preferred were retired in Decem- 
ber, 1928, the entire issue of $7 cumula- 
tive prior preference stock has been 
called for redemption as of April 1, 1929, 
and the SenSen Chiclet Company 6 per 
cent bonds, the company’s only funded 
debt, mature on June 14, 1929. After 
that date, capitalization will consist 
solely of common stock, of which 435,389 
no par shares are outstanding. While 
patents, trade marks, and good will are 
carried on the balance sheet at $3,400, 
000, the company’s conservatism in this 
respect is indicated by the fact that in- 
tangibles have been written down more 
than 50 per cent in the past five years. 

The accomplishments of the company 
in the past five years present a record 
of successful rehabilitation that is sel- 
dom equaled. Since 1923, a profit and 
loss deficit of $3,546,144 and bank loans 
of almost $2,000,000 have been wiped 
out, intangibles have been written down 
over $5,000,000, preferred stock issues 
have been retired, and earnings have 
justified the resumption of dividends on 
the common stock in 1926 and an in- 
creased rate for the new stock in 1929. 
Giving effect to the retirement of the 
two preferred stock issues, 1928 earn- 
ings were at the rate of $4.12 per share 
on the 435,389 shares of common stock 
now outstanding, compared with $3.50 
per share in 1927, calculated on the same 
basis. In view of this record, the im- 
provement in balance sheet position, 
and the prospects for a continuation of 
the upward earnings trend, present 
prices around 50 for the common stock, 
or about 12 times 1928 earnings, do not 
appear unreasonably high. 


@ CanaDA Dry GINGER ALE instituted 2 
policy of expansion in 1928 which lends 
a new interest to the common shares of 
this company. The manufacturing sub- 
sidiaries controlled by this holding com- 
pany constitute the largest unit of gin- 
ger ale producers in the world, and fur- 
ther growth is indicated. 

The company was originally a Canad- 
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a American Tel. & Tel. — 


Plans Unparalleled Expansion 


a“ American Telephone & Telegraph Company has formulated 
plans for broad expansion of plant and equipment involving the 


expenditure of billions of dollars; 


4 «= ~ It is obvious that such a program would not be contem- 
plated unless the management were confident of the continuous 
growth of the country and an increased use of communication 


facilities ; 


“ #* Upon completion of present plans stockholders will bene- 
fit from the enhanced earning power of the company and the in- 
creased equity values in the subsidiary companies. 


HE plans for expansion announced 
by the American Telephone & Tele- 
graph Company constitute one of 
the most far-reaching programs ever 
undertaken by any utility or industrial 
and are a tribute to the aggressive but 
conservative management which has 
piloted this company to a position of 
world importance without parallel. 
Billions of dollars will be spent dur- 
ing the next five years for the exten- 
sion of plant facilities, the construction 
of a transatlantic cable, the carrying of 
approximately 1,500 long-distance wires 
into Seattle, Los Angeles and San Fran- 
cisco, the manufacture and_ installa- 
tion of talking motion picture ap- 
paratus (both operations carried on by 
subsidiary companies), and the develop- 
ment of television. It is the policy of 
the company to forecast scientifically 
the future demand for telephone serv- 
ice, and the rapid growth has exceeded 
the annual gain in general business, 
being due to higher standards of living 
and the trend toward time-saving de- 
vices. 








FUTURE GROWTH 





It seems obvious that no such broad 
plans would be contemplated unless the 
Management and their financial advis« 
ors were confident that the country was 
facing a continuous growth on a sound 
basis and that other industries would 
show a like growth. 

Before attempting to outline the ex- 
pansion program it might be well to 
summarize briefly the progress of the 
company during the past year. The 
latest statement reveals net income for 
1928 of $143,170,491, the highest in the 
company’s history and equal to $12.11 
a share earned on the average number 
of shares outstanding during the year. 
This figure compares with $128,614,910 
het income reported in 1927 and repre- 
Sents an increase of 12 per cent. More 
than $1,000,000 a day was expended 
| 2 construction by the Bell System dur- 
Ing the year, and expenditures for the 
_ Rext five years will undoubtedly far 

exceed the $1,900,000,000 spent in the 
past five years. 

One of the most important develop- 
, Ments in 1928 was the increased use of 
the telephone for long-distance tolls, 
resulting fromi the improvement in the 
Service. The number of messages 
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handled was 18 per cent greater than 
in the previous year. Further increases 
in this type of service are dependent 
upon adequate and reliable facilities 
and with this in mind it is planned to 
spend more than $80,000,000 in 1929 for 
additional facilities. 

During the year contracts were ne- 
gotiated with both the Western Union 
Telegraph Company and the Postal 
Telegraph & Cable Company designed 
to facilitate further the development of 
electrical communications. With proper 
apparatus it is now possible to tele- 
phone and telegraph over the same 
wires simultaneously, and as a result 
of these new affiliations duplicate pole 
lines and wire circuits will ultimately 
be eliminated. Arrangements have 
been made for the lease by the tele- 
graph companies of apparatus designed 
by the Bell laboratories which will 
make possible the sending of a greatly 
increased volume of messages over a 
single pair of telegraph wires. 

The plans for expansion of trans- 
Atlantic service call for the construc- 
tion and laying of a cable which will 
substantially increase the present facil- 
ities of continent-to-continent com- 
munication and provide a circuit of 
maximum reliability. It is also planned 
to extend the present radio-telephone 
transmission facilities with the addi- 
tion of two or three short-wave cir- 
cuits to Europe and a new short-wave 
circuit to South America. The num- 
ber of calls made in 1928 was 300 to 
400 per cent greater than in 1927 and 
with additional facilities and further 
improvements this service will become 
increasingly important. 








WIDE SERVICE 





Extensive developments of transcon- 
tinental service will be undertaken, 
which have beem made necessary by 
the general business activity and rapid 
growth of the Pacific Coast area. These 
plans include putting into Seattle, 
Wash., 500 wires which will be carried 
into the city by one great cable and 
will be capable of use for telegraphic 
communication as well. About the same 
number of wires will be carried into 
Los Angeles and San Francisco, all of 
which will be long-distance lines. The 
voice volume will be sustained at 
various points along the lines by the 




















use of tremendous vacuum tubes, some 
of them three feet in length. These 
tubes are now in process of manufac- 
ture by the Western Electric Company, 
a subsidiary company, at estimated pro- 
duction of 25,000 a year, and with the 
increase in output, it is stated that pro- 
duction will ultimately reach 100,000 
a year. 

The rapid development and growing 
popularity of the “talkies” has resulted 
in the equipping by Electrical Research 
Products, Inc., (owned jointly by Amer- 
ican Telephone & Telegraph and West- 
ern Electric Company) of about 1,000 
theatres with Western Electric talking 
motion picture apparatus. The 1929 
program calls for the equipping of an 
additional 3,000 theatres which will be 
another important source of revenue. 
The possibilities in this field are enor- 
mous when it is taken into considera- 
tion that there are 20,000 motion pic- 
ture theatres in the United States. 
It is estimated that earnings from this 
source alone will approach $13,000,000 
for 1929, and will reach $30,000,000 in 
1930. 
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SUBSIDIARY PROFITS 








The annual report of Western Elec- 
tric Company revealed that 1928 was 
the best year in the company’s history. 
Sales amounted to $287,931,000, an in- 
crease of 13% per cent over 1927. The 
volume of business increased 22 per 
cent, the difference being due to lower 
prices. Net profits were $19,707,880. A 
conservative policy in regard to depre- 
ciation charges has resulted in a re- 
serve for depreciation which is well 
over 50 per cent of the value of plant 
and equipment as carried on the bal- 
ance sheet. 

In the field of television important 
research work is being carried on by 
the highly trained technical staff of 
the Bell Telephone Laboratories with 
the idea that television may ultimately 
complement the telephone. Mr. Walter 
S. Gifford, president of American Tele- 
phone & Telegraph Company, states, 
“the Bell Telephone Laboratories have 
the scientific knowledge that would en- 
able them to set up circuits which would 
carry instantaneously the human voice 
and the human sight around the world, 
but how to make this economically 

(Please turn to page 417) 
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The Outlook for the Rubbers 


“ “ ~ In view of large inventory gains attendant upon a rise in crude 
rubber prices from 18 cents to 26 cents a pound since the beginning of 
the year, what is the present outlook? 


“ “ ~ With automobile production so far this year substantially ahead 
of corresponding months in 1928, indicating a heavy original equipment 
demand, registrations and gasoline consumption point to new peak levels 


of tire production; 


“ “ ~ The industry is in a sound statistical position and earnings of 
some of the strongly situated companies should compare favorably with 


1926 results. 


ITH a rise in the price of crude 
rubber of over 45 per cent since 
the opening of the current year, 

what is the outlook for the industry 
over the remaining months? This 
question assumes importance when one 
considers the huge inventories of crude 
rubber purchased by the large tire and 
rubber goods manufacturers at levels 
around 18 cents a pound. If present 
levels at 25 and 27 cents or more are 
maintained throughout the year, in- 
stead of having operating profits ab- 
sorbed by inventory losses as was the 
case in 1928, regular operating income 
will be greatly inflated by inventory 
profits, and earnings in general should 
by far exceed those for any preceding 
year. 








CRUDE RUBBER 








In viewing crude from the standpoint 
of supply, we are primarily concerned 
with the rate of increase in rubber 
made available for use in respect to the 
probable rate of increase in consump- 
tion. As six or seven years are required 
before the rubber trees will yield crude 
in commercial quantities, it is necessary 
to observe the relative extent to which 
plantings were carried on during 1922 
and 1923 to determine the rate of in- 
crease which may be expected for the 
current year. As plantings vary pro- 
portionately to crude prices, additional 
acreage planted in each of the years 
from 1921 to 1924 was substantially less 
than for any preceding year. As a re- 
sult, many forecasts were made that 
there would be a shortage in the years 
immediately following 1928, and this 
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partially accounted for the spectacular 
rise of crude in 1925. In past years the 
excess of production over demand has 
created an increasing surplus of crude 
available necessitated by rapid expan- 
sion and increased inventory needs of 
tire and rubber goods manufacturers. 
This excess, however, has disappeared 
during the current year and consump- 
tion of the raw material, after many 
years, has finally overtaken world pro- 
duction. Heavy demands from tire and 
rubber goods manufacturers in the 
United States was characteristic of the 
industry in general during January of 
the current year and while 43,002 tons 
were -consumed in this country, against 
34,403 tons in the corresponding month 
a year ago, imports during January 
amounted to but 40,000 tons. While 
720,000 tons is generally held as the 
probable upper limit of production for 
1929, actual figures will probably 
amount to substantially less, and based 
on past trend and the outlook for tire 
demand, indications are that consump- 
tion will exceed this figure by a fair 
margin. 








LIMITED SUPPLY 





The supply readily available to rubber 
manufacturers has been relatively low 
since the beginning of the year and as 
of the first of February, stocks of crude 
in New York and London amounted to 
approximately 102,000 tons. While the 
total supply at all points of distribution 
has decreased from 259,000 tons a year 
ago to 234,000, the quantity in course 
of shipment increased, and total world 


supply available amounts to approxi- 
mately 317,000 tons as compared with 
316,000 a year ago. 


The volume of tire and rubber goods 
business in the United States should 
show substantial improvement during 
the coming year as compared with 1928, 
With large-scale automotive production 
and low cost per unit, the resultant low 
prices commanded by passenger cars 
and trucks are being succeeded by un- 
precedented demand. Manufacturers 
are stepping up production and present 
schedules are resulting in record-break- 
ing output with February at a new peak 
level. Estimated production and ship- 
ments for the first two months of this 
year of over 900,000 units exceeded 
those in the similar months of 1928 
which amounted to 577,000 passenger 
cars and trucks, by over 56 per cent. 
Based on past trend, a total of between 
5,200,000 and 5,500,000 units would not 
be surprising for 1929. This would 
indicate an original equipment demand 
requiring over twenty-three million 
casings, and in excess of twenty-five 
million tubings. 

Registrations carried over from 1928 
exceed twenty-five million units, indi- 
cating a large replacement demand, and 
gasoline consumption, which may be con-. 
sidered a more accurate indicator as to 
the extent to which tires are put in ac- 
tual use, is showing a remarkable rate 
of increase. With low gasoline prices 4 
contributing factor in the extensive 
use of automotive vehicles, consump- 
tion in 1928 exceeded the previous year 
by over 18 per cent with even greater 


(Please turn to page 414) 
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American Woolen “ — 
Less of $1,262,000 in 1928 for American 
Woolen Company contrasts with earn- 
ings of $1.20 a share of preferred stock 
in 1927. There is little prospect for 
any material improvement in the com- 
pany’s status in the near future; it was 
recently found necessary to open fall 
season lines at unchanged to slightly 
lower prices notwithstanding higher raw 
wool costs. It was recently reported 
that the company’s mills, which nor- 
mally account for about 20 per cent of 
total domestic business, are operating 
at only two-thirds capacity, whereas a 
rate of around 90 per cent is necessary 
to insure adequate return. 


Bethlehem Steel * “BR” 
It is estimated that first quarter earn- 
ings for Bethlehem will approximate 
$4 per share of common and current in- 
dications are that results in the follow- 
ing quarter should be as good. Earn- 
ings of $8 in the half year would con- 
trast with $6.52 for all of 1928. Last 
year the company spent twenty million 
dollars on plant account and for the 
five years preceding total expenditures 
amounted to 137 million dollars. The 
company plans to spend only ten million 
dollars in this direction this year, and 
in view of this fact, together with indi- 
cated good earnings, an increase from 
the present $4 dividend rate appears 2 
logical expectation. It will be remem- 
bered that when the January payment 
of $1 was made nothing was said as to 
an annual rate being established. 


Childs “ a “as 
Recent proxy battle of Childs Com- 
pany resulted in the reinstatement 
of S. Willard Smith as head of 


the company although his _ present 
title is senior vice-president. It will 
be recalled that at the directors’ 


meeting January 30 William Childs, then 
chairman of the board, removed Mr. 
Smith as president and general man- 
ager. The company’s February sales 
show a decline of 4.2 per cent over the 
Same month last year and for the first 
two months of the year the decline 
amounted to 5.5 per cent. 


Follansbee “ —_- 
Follansbee Brothers Company, an im- 
portant manufacturer of steel sheets 
and tin plate, reports earnings of $7.53 
per share of common as against $3.81 in 
1927. While this increase is in part a 
teflection of sales expansion, it is also 
due to progress made in the matter of 
reduction of manufacturing costs. The 
Management reports that plants are 
currently operating at full capacity and 
Shipments are being made in excess of 
Same periods in former years. Output 
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is satisfactorily sold up to July 1. Cur- 
rently quoted around 65, the common 
stock appears to be reasonably priced 
and to offer speculative possibilities. 


General Motors “ “> 
It is reported that the recent price cut 
by Frigidaire has stimulated business 
to the extent of a 30 per cent increase 
over this time last year. February re- 
tail sales of Oldsmobile division in- 
creased 90 per cent over the same month 
last year. Domestic sales showed great- 
est gains with exports up 40 per cent 
over those of last February. 


International Harvester “ “A” 
It is expected that Harvester’s net for 
1928 will exceed $27,000,000. In 1927 net 
profits were three times those of the 
next largest farm equipment company. 
Assuming a net of only $27,000,000, the 
gain over last year will amount to 16 
per cent and earnings per share of new 
common stock will approximate $5. 
Earnings in 1927 showed a gain of 3 
per cent as compared with an 18 per 
cent increase in 1926. 


Hudson ~ “_” 
Reports are current to the effect that 
Hudson is to enter the light truck field. 
It is rumored that the new product will 
be a three-quarter-ton model and will 
make its appearance around the first 
of July. 


Liquid Carbonic * — 
A gain in the first half of Liquid Car- 
bonic’s current fiscal year is forecast. 
Although but 16 cents per share of com- 
mon was earned in the six months ended 
March 11, 1928, the bulk of this com- 
pany’s business comes in the spring and 
summer months. It is expected that re- 
sults for the full year will exceed the 
earnings of $7.05 reported for the year 
ended September 30, 1928. Sales of 
DryIce Corporation, a subsidiary, in- 
creased 200 per cent in 1928 over 1927. 


National Cash Register “ “A” 
Earnings of $5.21 a share of combined 
class A and class B stocks in 1928 for 
National Cash Register cannot be taken 
as a true indication of the company’s 
potential earning power. Recent acqui- 
sition of Ellis Adding Machine is ex- 








RATING CHANGES 
Subscribers should _ revise 
ratings according to the fol- 
lowing changes in order to 
bring their Financial World 
Appraisal ratings up to date: 


Ward Baking, class B_.._C to D 
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pected ultimately to result in doubling 
sales and having a similar effect on 
profits. Last year’s earnings, if applied 
directly to class A stock, would equal 
$7.10 per share. 


New York Central “ “_% 
The declaration of a 100 per cent cash 
dividend this week by Michigan Cen- 
tral means $4 per share on New York 
Central capital stock. New York Cen- 
tral now owns all but a few shares of 
this road and approval of the plan of 
lease now before the Interstate Com- 
merce Commission would result in Cen- 
tral being able to show even more than 
$4 per share of its own stock as result- 
ing from Michigan Central’s operations, 
inasmuch as current earnings are in ex- 
cess of the dividend rate. New York 
*Central’s Twentieth Century Limited, 
crack passenger train, showed gross 
earnings of $11,000,000 last year, be- 
lieved to be a record for any train on 
any line. 


Packard “ “4° 
It is expected that Packard will show 
earnings of better than $10 for the year 
to end August 31, 1929. It is important 
to note that but slightly over half of 
the company’s income is derived from 
the manufacture of automobiles, such 
items as royalties on patents, real estate 
rentals and income from investments 
contributing important proportions. It 
is currently reported that the com- 
pany’s Diesel-type airplane motor is go- 
ing into production and is said to fly 40 
per cent further than present gasoline 
motors on the same weight of fuel. 


“~~ 


Pullman “ “_" 
Despite the depressed conditions pre- 
vailing last year in the railway equip- 
ment industry it is expected that Pull- 
man Company’s 1928 report will show 
the current $4 dividend earned by a 
good margin. This is due to the com- 
pany’s earnings from operations of 
sleeping cars, diners and parlor cars. 
With a revival in railway equipment 
buying apparent, a substantial improve- 
ment in earnings is in prospect for this 
year. The most recent order to be re- 
ceived by Pullman is one for five 
hundred auto cars from the St. Paul. 
Other orders have come from C. & O., 
Frisco and Louisville & Nashville. 


Reading ~ “—7 
Reading’s annual report discloses the 
fact that the road owns $14,504,000 par 
value of Central Railroad of N. J. com- 
mon stock. At current bid prices of 
around 305 these shares are worth over 
$44,000,000. Among other holdings, it is 
interesting to note that Reading owns 
360 shares of Singer Manufacturing 
Company. 
(Please turn to page 427) 
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HE decline in the bond market 

assumed rather substantial pro- 

portions during the past week. 
Averages dropped to points under the 
1927 and 1928 lows to levels which have 
not been recorded since the early 
months of 1926. Practically all sec- 
tions of the list were weak, including 
stock privilege issues, which reflected 
irregularity in the stock market. There 
was heavy selling of Liberties and 
Treasury issues; all Liberty bonds sold 
at new lows for the year; Treasury 3%4s 
1946-56 and both issues of Treasury 3%s 


dropped to the lowest prices ever 
recorded. Short-term Treasury certifi- 
cates moved lower in over-the-counter 
trading, adjusting the difference in 
yield with the new Treasury offering. 
Total subscriptions of about $523,000,000 
were reported for this $475,000,000 issue, 
but this small oversubscription did not 
check the sharp downward trend of 
Governments. 


The long-term aspects of the credit 
situation naturally have the greater 
effect on the bond market, but until 
comparatively recently some slight in- 


fluence of day-to-day changes in ca, 
money rates was discernible. However, 
this no longer appears to be the case. 
It was not natural to expect the rela- 
tively easy call money of the past week 
to have any stimulating effect, as this 
condition was obviously due to the 
accumulation of funds for tax pay- 
ments, but even when the causes of the 
changes in the daily rate are by no 
means so apparent, the influence on the 
bond market is negligible. Irregularity 
in the stock market such as has re 


(Please turn to page 419) 








NEW BOND OFFERINGS OF THE 
(New offerings aggregating less 
than $1,000,000 are not included) 


WEEK 











Amount Interest Price Yield 
Name of Issue Offered Date or Basis % 
Bolivar Apartments (New York)........... Wi Re eRe ROS: ccccccanee ee -o5ese8 $ 1,300,000 M. & s. 100 5.54 
Black Hawk Hotels Corp. ................. et ee eee eee oo Pe 1,650,006 M. & §, 100 6.00 
Ne ee ES ee ee eee Sw a) Se | Se ae ls [ea 10,000,000 M. & S. 93% 6.48 
es NE MEIN oy a6 ie cin WK wo 648 w Soni oo Oe SS”, a ae eee ry rar 1969 w.w.... 50,000,000 M. & S. 97% 5.13 
Mort Worth Miavtrico BAG. 2.00... scessce Le RN, OES sox ae nea wee J) er 1,500,000 ‘ie a i 99 6.05 
Hightstown Rug Co. (Del.) .............. Ne) ee er. 1944 w.w... 1,400,000 F. & A. 98% 6.65 
International Power Co., Ltd............... Ae er es LS errr 2,000,000 WhE&eS, 97 6.23 
SS a ko eee eer ra a ae Se oe eee 1959 w.w.... 50,000,000 M. &S8S. 98 5.13 
extinetom Delepheme Oe. 2... 5... ....csseceee SCRE, HOM ¢a5s ss ewes samen 1944 w. w.... 2,500,000 M.& s. 99% 6.08 
Se OS reer ers ees. i eee 3,500,000 M. & S. 5.40 
OS Se Se ae ria SS ee eet eee 1930-69 ...6 9,250,000 M. & S. rae 4.40 
Pettibone-Mulliken Co, ...............-+++: Be ec Pee checker seh eae 1938 w.w 1,500,000 M.&S. 98 = 
Public Service Co. of New Hampshire..... Ist and ref. 4%s “B EGET susiees 1,000,000 A. &O. 941% a 
Schulte-United Properties, Inc. ............ OR TRIES cccwuicne see acces Lh yee ae 6,500,000 M. & S. 100 ry 
United States of America Treasury ........ SEL ckcG Get esoeehohewsease 1929 ...+.- 475,000,000 = ...... 100 = 
Yoarab Temple Bldg. Co. .............--+++ tet antes BUS s502 00005650 1938 ...... 1,500,000 J. & D. 991% ; 
(Except in the cases of entire issues called amounts 
called for less than $10,000 are not included) Citi thins 
Name of Issue Amount Price Payable 
. 7 “a”? 929 
Central American Plantations Corp. ...... it eee. a AR ice eae $938 ancsse ® 28.000 = Ape. i. pone 
SOIT ED Ns o's uso: 5 1 ww ew wes 64 )s e 8 purchase money 5%s....... 1941 chbhae 112,000 io. — 1929 
Det Norske Nitrid Aktieselskap .......... I ee re Pore BUSS .scsene 169,000 we . — . one 
General Refractories Co. ...............00: Paton Ge VA” oc 00 sa seee eeeeee entire vid f2 ee 15. 1929 
ee ge a SR ee et sr ners se er SORE. -seskes 27,000 3 A . i 1929 
eS NE ee ery PRET 5 bchnws bik ewe sale ee SUED ste eee 60,500 7 a soe 
ipen Gee. CEIW BED ns o0c0ssccnveccsen MRR oF ie Sask oe aie Lae ine gi ane | Sa 25,000 at — - 1929 
Houston Medical Arts Bldg. Co .......... a ee cetera ae gat etete gees san hae. 1 1929 
Interstate Terminal Warehouses, Inc. ....1st and coll. tr. 6%s ....1980-40..... ' eed ia. no 1. 1929 
Keith Rwy. Equipment Co. ................ BERN eG es icnesbeues [BGS snseae 23,0 4 i. 15, 1929 
Laclede Gas & Electric Co. .............. ee ReSSA” detwbas awe oe ROBE scenes = entire B rn - > 
DN EE ED kk 85.6 08s Sw vince sins SEUNG ivan gates base besa seus ae LS ee ° 36,000 107 5 i 1. 1929 
Manufacturers Sites Corp. ............-.-- ee ee” Oe ee rr sy 1930-39 ...0. entire 102 ‘ a s “ 1929 
SS RD See er ist and coll. tr. 6%s...... 1928-30 ..00 20,000 100% -100% pr. i 1929 
Tc tdd, Sac sasyeesieceke’ ER cic uacchaeence ah 19BS ssoee 26,500 101 Apr. 1, 1928 
Ouachita National Co., Inc, of Monroe, La..ist 61%s ........---5+5- see -1935-36 200. entire ve yaa 1. 1929 
Pictorial Review Co. .........---++-sseeeee ist mtge. conv. 6%s “A” ....-- occcee yey nee ioe. 1 1929 
Putnam Coal & Ice Co. .........--0- eee eee ee SSeS | rar eer swewun 0 2os May 1, 1929 
Mio Grande OF] Oo. ..... ccc rcccccvcncce 1st and coll. tr. conv. 7s .. — Spanos yee re y med 15 1929 
Givawere ©e., Tmt. .«...0..c00088 De i os nine ere ame ae Ow a ; ‘ * "7, 1929 
a ing ae ulna eae it aie Pe WE. ccakcecs cess 1940 wiseee entire =e Apr. 1: 1098 
- we ceeeccceseeceeees 1st Baee:. 26 oe baw ES 208 <'s,0 4 0% Jedre eeeee 7 2 1929 
Sealk tems Samal Oo” Arepiearreea ede: Ist ops EO 1929-37 ..... 18,000 101 Apr 1. 1929 
se aap PAD NAL TRS L TED vcicgs 15.500 100% pr. 1, 1 
Stock Lumber Co. ......---0-es sere ee eeeee Ist 7S .....eeeeeee 938 50.000 104% Apr. 1, 192 
Tomahawk Kraft Paper Co. .......+..+++-1st 6S “A” ceceeereeeereers TT e L 
: THE FINANCIAL WORLD 
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To the Stockholders of Crane Co. New Branches, or Warehouses, were opened at the 
The Consolidated Balance Sheet of the Crane Com- flowing points: 
panies—Crane Co., Crane, Limited, of Canada, Crane Cleveland, Ohio Beaumont, Texas 
Export Corporation, Crane Enamelware Co., and the Columbus, Ohio Cicero, Ill. 
Trenton Potteries Co., for the year ending December Canton, Ohio Grand Island, Neb. 
31, 1928, is presented herewith. Dallas, Texas Saskatoon, Sask. 
The assets and liabilities of Crane Co. of Minne- a Nc Pn Alta. 
sota, Crane-O’Fallon Co. of Colorado, Scioto Valley va a — in sf — rs _ 
Supply Co., and Landon Radiator Co., are not included, ve oe t i Ohi aw rena c be 
but our investment is shown under the heading “In- iaaaseaiaaite ” ne ee 
vestments in other Companies.” ‘hi i " a 
Other subsidiary corporations, Crane-Bennett, Ltd., 5 ’ ‘ . 
London, England, Canadian Potteries, Ltd., of St. John’s, Prue ssrton ee oa Leng eng igh art 
Que., and Warden King, Ltd., of Montreal, Que., are con- ; oo y Ss ; 1S 
ipsa : boilers and radiators, we purchased a large interest in 
trolled by Crane, Limited, and Compagnie Crane of the Landon Radiator Corporation of North Tonawanda 
France is controlled by the Crane Export Corporation. 2 Wi een te eine P d : tti ies 
Their assets and liabilities have been consolidated in pat P ee ee ee Se 
to manufacture the full line in Chicago and Bridgeport, 
our general balance sheet. ‘ F 
as the Landon plant has not sufficient capacity for our 
a a ~ ~ requirements. 
During the past year we sold about the same amount Billions fa _—n 
of merchandise, rated in dollars, as in 1927, but the ton- uyactu 8 
nage handled was much greater, as some of our im- We continued during the year our policy of adding 
portant lines sold at a lower price The net earnings to our plants new machinery and equipment, to keep 
le were greater and after paying 6% on the Common Stock them up to date. The manufacturing division does not 
T, and 7% on the Preferred, we were able to add $2,610,861 hesitate to discard machines if production can be in- 
e, | to the surplus account, which now stands at $20,443,276, creased and costs lowered; consequently, the amount 
a- | showing a book value for the Common Stock of $33.71 written off has to be liberal. During the year we ex- 
Kk | per share, as compared with $32.59 in 1927. pended at Chicago for machinery and equipment, $1,422,- 
is | The Company has been rapidly expanding its manu- 20, and wrote off $912,000 for depreciation. 
ne | facturing and distributing facilities, which has had an At Chicago we erected a new “Engineering Building,” 
y- | effect upon our liquid assets, but our financial condition gp , 500, two stories and basement, to house the staff 
he | continues to be satisfactory. The current assets (Cash, of the Product Engineer, the Laboratory, the department 
n0 | Government Securities, Accounts Receivable and In- for testing and experimenting in metals, the department 
he | ventories) exceed the current and accrued liabilities by of thermal research, and the department for testing new 
ty $43,706,137, a ratio of 61/6 to 1, as compared with a product. 
ratio of 6% to 1 in 1926, and 7% to 1 in 1927. We have 
- no bonded indebtedness, nor liabilities to banks for At Montreal we remodeled the Warden King radiator 
borrowed money. plant and replaced old patterns with more modern de- 
| signs. 
| © 
= il Sapencin At Trent dded a fourth Tunnel Kiln to th 
r 
To care for our present and future needs, here and es ee poarsnger in alloys e ie ‘pig itiatia ita 
| abroad, we expended, in 1928, the following sums: , P 
- Land r . « « « 786000 At Paris, France, good progress has been made on 
| . . . . . . 
i Building ea ets a ceaere 1,146,000 the building and equipment for our new manufacturing 
4 | Equipment and Machinery .. . 2,506,000 unit, and operations will begin there during the cur- 
00 New Branches and Plants . . . 2,679,000 rent year. 
48 pennies ees 
= $7,117,000 The enamelware plant at Chattanooga is operating 
65 very successfully and making steady progress. 
3.23 - This amount was invested as follows: $6,061,000 in the 
4 United States; $477,000 in Canada; $125,000 in England; R. TFT. CRANE, Jr * 
Uw . : . . . . 
40 $308,000 in France, and $146,000 in Cuba. Chicago, Illinois, February 20, 1929. President. 
1.40 
3.27 
1.85 
50 CONSOLIDATED BALANCE SHEET—DECEMBER 31, 1928 
= | ASSETS LIABILITIES 
s | CURRENT ASSETS: CURRENT AND ACCRUED LIABILITIES: 
| RINE Poca seeysccsnadsesess coipshiatentues $ 4,245,190.92 Accounts Payable-—Current .... $ 6.445,906.41 
U. S. Government Securities .... 4,444,945.25 Accrued Gen. and Fed. Taxes 2,026,077.47 
Accounts and Notes Receivable $14,194,644,21 $ 8,471,983.88 
Less: Reserve for Doubtful RESERVE FOR INVENTORY 
La RY ae See 615,897.88 AND CONTINGENCIES ...... 3,110,313.33 
13,578,746.33 MINORITY STOCKHOLDERS’ 
le Inventories of Raw Material, INTEREST IN SUBSIDIARY 
929 Work in Process, Finished UNE acecencacecacecscsnsne 277,717.46 
929 Goods and Supplies valued CAPITAL STOCK: 
1929 at cost or market, whichever Preferred 7% Cumulative— 
1/929 DB: Tc cvcasscccacsntccnssesscannee 29,909,238.55 (Authorized $15,000,000, 
1929 — - - $ 52,178,121.05 par value $100 per share) $14,962,000.00 
1929 FIXED ASSETS: Common—(Authorized $75.- 
929 Land and Land Improvements $ 8,650,942.15 000,000, par value $25 
1929 NR sr ee at $33,554,040.65 Da BUMNOIS <scides li cecesccesce 58,695,625.00 
1929 Less: Reserve for Depreciation 7,292,759.33 ———————__ 73,657,625.00 
1929 = S987 ant Se SURPLUS, DEC. 31, 1928 20,443,276.57 
1929 Machinery, Equipment, ete. ..$31,523,431.20 —-- : 
1929 Less Reserve for Depreciation 16,082,309.61 $105,960,916.24 
1929 ions $0069 191.59 ; as 
1929 & —_—————-._ 50,353,345.06 
i929 INVESTMENTS IN OTHER 
1929 COMRANIIGS, coccccccsscessncsesces 3,429,450.13 
1929 Neth 
1929 $105,960,916.24 
1929 ——— 
1929 
1929 We have audited the accounts and records of the Crane Co. and have examined the audited reports of its Subsidiary Companies for the year ending December 
1929 3 81, 1928, and certify that, in our opinion, the above Consolidated Balance Sheet is properly drawn up to correctly exhibit the financial position of the Com- 
1929 y pany at December 31, 1928. The accvunts of the Foreign Subsidiaries have been converted at the rates of exchange prevailing at December 31, 1928. The 
1929 inventories of material, merchandise and supplies on hand have been valued at cost or market whichever was lower. 
1929 ARTHUR YOUNG & CO. 
Chicago, Illinois, February 20, 1929. Certified Public Accountants. 
— ‘ 
LD om 
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HE many favorable comments that 

have come from the subscribers 

of THE FINANCIAL WorLp in re- 
sponse to these occasional articles 
analyzing the status of new listings on 
the New York Stock Exchange have 
more than warranted their continua- 
tion. Many readers find the resumes a 
valuable supplement to the Monthly Ap- 
praisal booklet, not only because they 
include additional historical and statis- 
tical data, but for the opinions ren- 
dered. Five of the new comers are re- 
viewed here in “thumb-nail’” sketches 
which include such factors as capitali- 
zation, financial position, earnings and 
dividend records, and a comment on the 
prospects for the stock. 





™ Crostey Rapio is the direct successor 
of a company formed under Ohio laws 
in June, 1919. The company’s plants 
at Cincinnati are devoted to the manu- 
facture of radio receiving sets and loud 
speakers which are produced under 
Radio Corporation of America, Hazel- 








Conservative 
Investing 


We offer you the benefit of 
our experience of forty-six 
years in selecting sound 
bonds for investment. Our 
monthly bond circular, 
which will be sent upon re- 
quest, contains a compre- 
hensive list of bonds we 
recommend. 


Write for our 
March Circular S-11 
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Status of New Big Board Listings 


“ “ “ The continuance of these occasional articles on the status of 
new listings is warranted by the many favorable comments that have 
come from the subscribers of THE FINANCIAL WORLD; 





“ “ ~ A number of readers find the brief analyses a valuable supple- 
ment to the Monthly Appraisal booklet, not only because they include 
additional information, but for the opinion rendered; 


“ “ & This article outlines the status of four of the newcomers, name- 


ly, Crosley Radio, Evans Auto Loading, Link-Belt and McGraw-Hill 
Publishing. 


By A. WESTON SMITH, Jr. 


tine, Peterson, Armstrong and de Forest 
patents through license agreements. To 
diversify its business Crosley has de- 
veloped a number of other products in- 
cluding the “Icyball” non-electrical, 
non-mechanical refrigeration unit. 


Prior to 1927, sales and earnings 
fluctuated narrowly, reflecting the un- 
favorable competitive situation in the 
industry, but during the past two years 
a remarkable gain has been recorded. 
Sales for 1928 soared to $17,460,829 as 
compared with $7,991,936 in 1927 and 
$5,516,896 in 1926. Meanwhile earnings 
were stepped up to the equivalent of 
$6.93 a share in contrast with $1.41 a 
share reported in 1927 and the $1.09 in 
1926. The earnings per share are com- 
puted on the 520,000 no par common 
shares at present outstanding which is 
after the two-for-one split-up last Jan- 
uary. The company has no funded debt 
or preferred stock authorized or out- 
standing. 

The balance sheet on December 31, 
1928, disclosed a strong financial posi- 
tion with current assets of $7,453,329, in- 
cluding $4,145,323 of United States Gov- 
ernment securities and cash, as com- 
pared with current liabilities of $2,449,- 
472. Patent rights and good-will were 
carried conservatively at $29,547. Divi- 
dends have been paid regularly since 
the beginning of 1928, and starting 
April 1, 1929, dividends will be inaugu- 
raed on a $1 a share annual basis. 

In anticipation of increased business 
during the current year the company 
is planning a 175,000 square feet addi- 
tion which will enable the plants to 
double present capacity, which totals 
3,500 radio sets, 3,500 reproducers, and 
500 “Icyball” units per day. Officials of 
the company look for a further substan- 
tial gain in sales and earnings during 
1929 based on the fact that radio sales 
for January and February are approxi- 
mately four times what they were in 
the same two months of 1928. In addi- 
tion it is proposed to push the “Icy- 
ball” refrigerator more vigorously with 
an aggressive national and local adver- 
tising campaign. The stock since its 
recent listing has soared from levels of 
90 to a price of 125 and has since de- 
clined to 105. 

At present prices the stock is selling 
for about 15 times 1928 earnings and is 
undervalued when compared with other 
seasoned radio shares. Although the 
current yield is negligible, the stock ap- 
pears to offer speculative possibilities 


for the long pull. Commitments could, 
however, be conservatively deferred for 
a further price recession. 


CoD 


Evans Auto LoabInG, since its incor- 
poration under Delaware laws in De- 
cember, 1923, has become a highly di- 
versified lumber products manufacturer 
serving several distinct phases of the 
automobile industry. Because of its 
strategic location in Detroit a profitable 
business has been developed for the 
company’s patented automobile loading 
devices which include loading decks, 
export boxes, and loading blocks. It 
has been estimated that such equip- 
ment, which is used by all automobile 
manufacturers, saves the motor indus- 
try $12,000,000 a year in shipping costs, 
damages and freight charges. In addi- 
tion, the company produces other essen- 
tial wood parts for automobiles and 
trucks such as running boards, battery 

(Please turn to page 422) 
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OW that it has been announced 

that private citizen Calvin Cool- 

idge has found employment after 
leaving the services of Uncle Sam one 
of the great concerns of numerous 
Americans who had begun to worry 
about his future has been removed. 
Mr. Coolidge has joined the noble pro- 
fession of journalism. He has accepted 
several jobs. He will contribute articles 
to the Cosmopolitan, American Maga- 
zine and to the Ladies’ Home Journal. 
As Coolidge writes well he needed no 
references to secure these assignments. 
The American people will follow eagerly 
whatever the former President has to 
say about national politics and his rise 
from a Vermont boy to the Presidency. 
Much that he will write will take their 
place as great human documents. The 
newspaper and literary profession feels 
highly honored in numbering Coolidge 
among its eminent members. 


economist 
dims 
senator 





AVID FRIDAY, regarded as one of 

our noted economists, rudely takes 
the glimmer out of the proposal of Sen- 
ator Carter Glass to increase the reserve 
requirements of the Federal Reserve 
System against time deposits from three 
to five per cent. He considers that a 
curious suggestion and a poor way of 
improving the credit conditions. Such 
a measure would result in a member 
bank having to refrigerate $2 more 
than is now required on every hundred 
dollars of credit. The upshot would be 
to increase the price of credit by ab- 
sorbing liquid capital available for it. 
Bankers themselves strenuously object 
to this proposition. In fact, there would 
be such opposition to it that there is 
little chance of its acceptance. 
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The American Steel Foundries loses a 
valuable executive. Yet for the greater 
good of the nation and its commerce it 
can well spare him. He will also be 
missed as a director in several other of 
our important corporations. The new 
Secretary of Commerce is ideally fitted 
by training to conduct constructively 
that department, which is one of the 
most important of the Government. 
He is an organizer and administrator of 
the Herbert Hoover type. Since it was 
in this department that the President 
acquired the national fame that made 
him the logical successor of Calvin Cool- 
idge it is not strange that, when casting 
about for a worthy successor, he should 
pick out a man like Lamont who had 
been closely associated with him in im- 
portant war work and through this in- 
timacy impressed his ability on the man 
who now asks him to serve him in 
directing the affairs of the Government. 
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ALEY FISKE’S greatest contribution 

to progress was his work in educat- 
ing the public in ways of improving the 
condition of their health. He employed 
all of the vast facilities of his huge or- 
ganization, the Metropolitan Life Insur- 
ance Company, of which he was the 
president, to gathering vital health 
statistics and upon their revelations 
based a propaganda by which a human 
being could extend his span of life 
through the observance of periodic ex- 
aminations. In that respect he was a 
great humanitarian. In the more ma- 
terial channels of life Mr. Fiske was 
also a commanding leader. Under his 
capable direction the growth of the 
Metropolitan was phenomenal both in 
the increase of risks written and in the 
accumulation of assets mounting into 
the billions. One of the greatest of in- 
surance men has gone the way of all 
life, but like a brilliant orbit leaving 
behind a bright and lasting flame of 
fame. 
in 
the 
bag 








Bis and small business received sub- 
stantial recognition in President 


; Hoover’s Cabinet in the person of Col- 
onel Robert Patterson Lamont, no rela~ 
| tive of the famous New Yorker of simi- 
; lar name, who assumes the duties of 


head of the Department of Commerce. 
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OST of the statistical records fur- 

nished by the Government relating 
to the annual showings made by vari- 
ous branches of finance and com- 
merce are now in the bag. If we recall 
that there were several low valleys in 
the trend during 1928, on the whole, the 
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IF 


Safety of principal and appreciation 
are the essentials for prime invest- 
ment, assured by character of opera’ 
tion and legal regulations, 


IF 


Profits through enhancement in 
values, assuredly greater than profits 
from average speculative operations 
over regular periods are as accept- 
able as “quick market turn overs” 


THEN 


should 
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past year turned out much better than 
was generally expected in the final totals 
and that is what counts most in the ap- 
praisal of the state of the country from 
a business standpoint. The last im- 
portant statistical record the Govern- 
ment makes public is the production of 
manufactures for the previous year. 
That total comes to $62,714,000,000, top- 
ping the year before by $46,000,000. 
While the increase is small, measuring 
as we are accustomed in the billions, it 
reveals a net gain, and wherever that 
can be shown it spells continuous prog- 
ress. By the way the current year has 
started it augurs well and explains why 
bankers and industrial leaders are so 
optimistic of the business outlook how- 
ever they may differ about speculation. 
Yet if their expectations are realized 
speculation will continue to flourish for 
new capital for that purpose emanates 
from the profits derived out of business. 
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[_ BADeEs in the oil industry have en- 
tered into another mutual agreement 
to curtail production in the Oklahoma. 
field. So Dame Rumor hath it in Wall 
Street. But this is considered a half 
remedy since that field is but a part of 
the national oil output. Texas and Cali- 
fornia must also be corralled before an 
effective oil stabilizing plan can be put 
in force and whether a gentlemen’s 
agreement can be made to stick is like- 
wise qa doubtful matter. Another plan 
that has been suggested is to reduce the 
number of days during which oil can be 
brought to the ground. That is by cut- 
ting out work on Sunday. A great many 
wells are operated by a donkey engine. 
It remains to be seen whether that ma- 
chine can be made to observe the Sab- 
bath rule, “Six days shall you labor and 
the seventh day shall you rest.” The 
big oil companies are beginning to rate 
the small independent as somewhat of a 
bootlegger. ; 
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CORRECTION 
In our issue of February 20 in refer- 
ence to’Mr. Durant’s intention to reim- 
burse the stockholders of the Durant 
Motor Company for their losses, a 
statment was made: “Now Durant is 
retiring from all personal activity and 
is turning the management over to his 
subordinates.” This statement was an 
inadvertent error, as we are informed 
that the new management of the com- 
pany is made up of men who have not 
heretofore been associated with Durant 
and who made arrangements whereby 
Mr. Durant retired from management 

and turned it over: to them. 
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OBITUARY 

Theodore Frelinghuysen Merseles, of 
Bronxville, N. Y., widely known business 
man and bank director, died March 6 
at Del Monte, California. He was sixty- 
five years old. 

Mr. Merseles was elected president 
of Montgomery Ward & Co. in 1921, and 
recently was chosen president of the 
Johns-Manville Corporation. 
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erning market values over a 
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Red Metal Benefits Chile 


a # Although Chile’s copper industry, which is second only to 
our own, is over 92 per cent operated by Americans, the country 
greatly benefits from the increased output and higher prices of this 
product in the form of wages and various taxes; 


a «= 4 The fundamental factors determining the credit standing 
of that country are sound, the budget is balanced, the currency 
stable, exports exceed imports and political relations with its 
neighbors are on a friendly basis; 


= # American investments in 
500 and 600 million dollars. 


Chile are estimated at between 


Public borrowing is done strictly for 


productive purposes making for the safety of Chilean bonds with 
the background of perfect debt record. 


By ANDREW A. 


NE’S impulse is always to think of 
O Chile in terms of nitrate, because 

that mineral, indispensable for 
agricultural production, has made the 
country known all over the world. Al- 
though this product is still the most 
important of Chile’s exports, other min- 
erals, primarily copper, have increased 
in significance and the recent price trend 
of the red metal will, of course, bene- 
fit the country’s finances. 


The Republic of Chile, that narrow 
country stretching along the western 
slope of the Andes Mountains in South 
America with a length of ten times its 
maximum width, covers an area of ap- 
proximately 289,900 square miles and 
has a population of around 4 million 
people, almost entirely of European 
origin. There are some 100,000 Arau- 
cans (native Indians) in the Andes and 
a number of nomadic Tuegans in Terra 
del Fuego. 


Chile, formerly a Spanish colony, 
gained its independence in 1818. The 
basis for the present government is the 
new constitution enacted in 1925 and 
modeled after the earlier constitution 
of 1833, which had been framed along 
the principles underlying ours. The 
form is a democratic republic with a 
president elected for 6 years by direct 
vote. After many years of comparative 
political peace the country went through 
a period of unrest from 1920 to 1927 
under the influence of communistic ideas 


BOCK, Ph.D. 


spread over the world as an aftermath 
of the World War. In bloodless revolu- 
tions the government changed hands 
several times until finally in May, 1927, 
Carlos Ibanez was elected president 
by a tremendous majority. As far as 
can be seen his government has been 
a success and even his most obstinate 
political foes must admit the efficiency 
of his administration. 

Chile is a relatively self-sufficient 
country, its wealth being based on min- 
ing and agriculture. Favored by dif- 
ferent climates through its extent of 
over 2,500 miles north and south, Chile 
produces a large variety of agricultural 
and pastoral products the export of 
which is increasing from year to year. 
More important, however, are minerals, 
primarily nitrate with its by-product 
iodine. Although the good old days of 
big dividends on the large profits of 
Chile’s nitrate industry, when it domi- 
nated the entire world through its mono- 
polistic position, have gone forever due 
to the competition of the synthetic nit- 
rogenous fertilizers, nitrate still is 
Chile’s main export product. After a 
few very unfavorable years, steps were 
taken for a reorganization of this in- 
dustry. <A centralized selling system, 
the guarantee of a minimum price by 
government subvention and a universal 
advertising campaign have brought the 
nitrate industry back and enabled it to 
compete again with the synthetic pro- 
ducers. Production of nitrate rose 







































THE CAPITOL AT CHILE 
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North West 


Railroad Company 


First Mortgage Gold 5% Bonds, 
Due April 1, 1935 


Company reports interest cov- 
ered from two to five times 
since 1921. Gross in 1928 
showed a 6% increase over 
1927, expenses a 10% de- 
crease, and net before charges: 
a 28% increase. Charges cov- 
ered over 214 times. 


At current market, 
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How a most unusual combina- 
tion of safety and profit factors 
now may be accomplished is 
set forth in a pamphlet we 
have prepared for distribution. 
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BOND 


Investment 


Suggestions 


Each month The Equitable pre- 
pares a list of bond suggestions 
suitable for business and per- 
sonal investment needs. 


This monthly publication sup- 
plements a bond list with 
several features devoted to 
the interests of Bond Buyers. 


Send for the 


March Issue 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
11 Broad Street 
79 Madison Ave. 355 Madison Ave. 
1040 Madison Ave. 40 Worth Street 
368 East 149th Street 





from 1,609,800 tons in 1927 to 3,133,800 


tons in 1928, of which 2,375,500 tons 
were exported during the year 1927, 
(the balance being made up from stock 
left from 1926) and 2,798,900 tons during 
the year 1928, leaving a stock as of 
December 31, 1928, of 2,133,000 tons in 
comparison with 1,528,000 for the same 
date in 1927. Stocks the world over 
were also reported to be larger at the 
end of 1928 than they were the year 
before and the statistical position of 
nitrate seems to indicate a slower in< 
crease in production for the year 1929 
if the new propaganda scheme should 
not succeed in creating a considerably 
larger demand for the Chilean product. 

The two American firms, the Anglo- 
Chilean Consolidated Nitrate Corpora- 
tion, representing 13% per cent of pres- 
ent production, and the Grace Nitrate 
Company, representing 2% per cent, 
which in order to comply with the regu- 
lations of the Sherman Law could not 
join the centralized Nitrate Sales Cor- 
poration, are now, after eliminating 
these difficulties, seeking admittance un- 
der specified rules and regulations and 
will in that way share in the premiums 
and other benefits the Government is 
granting to the members of this associa- 
tion. 
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The Chilean government still main- 
tains the full export tax on nitrate of a 
little over $10 per ton which in previous 
years formed approximately 70 per cent 
of the entire revenues of the govern- 
ment. However, well aware of the dan- 
gers of such a position, when the rev- 
enues were absolutely dependent on the 
fluctuations in the trade of one com- 
modity, the Republic established a pro- 
gram of diversification of taxes and the 
creation of new ones, and today only 
20 per cent of the ordinary revenues 
are derived from the nitrate export tax. 
By maintaining this tax and directing 
a part of it into a subvention fund the 
government has obtained more elastic- 
ity in aiding the industry than would 
have been possible in the case of a mere 
reduction of the tax. The most im- 
portant new tax created in recent years 
is a graduated income tax which, of 
course, met with strong resistance; 
however, in carrying it through Chile’s 
tax system came one step nearer to the 
classic rules of Adam Smith on govern- 
mental taxation, i. e., justice. 

The recent high prices for copper had 
a stimulating influence on Chile’s cop- 
per production, which is second only to 
that of the United States. Production 
for the first 11 months of 1928 is re- 
ported as 253,000 tons compared with 
195,500 tons for the same period in 1927. 
It is true that approximately 93 per 
cent of Chile’s copper industry is in 
hands of foreigners, expecially North 
Americans, and as there is no export 
tax on copper, as on other minerals, the 
benefit for the country consists mainly 
of the wages paid in that industry and 
the taxes on the profits, on sales and 
on the properties of the corporations. A 
notable feature in the development of 
the Chilean copper industry during the 
last decade is the decrease in the num- 
ber of corporations paralleled by a large 
increase in the number of employees 
and horse power used, all indications 
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STEEL STOCKS 


Which Should You Buy or Hold Now— 
Steel Stocks or Coppers? 


@ Steel stocks since the first of the year have advanced 12%, but copper stocks have advanced 
31%. Here is an increased profit of 19%—netted by American Securities Service Clients who 
bought into coppers. 


@ Both industries now operate at high activity. Which will CONTINUE operating at high 
activity, and show better earnings per share? 


Checking prices of these steels and coppers 
today as they are, which offer the best 
possibilities from now on? 


Steels - or -+- Coppers 
U. S. Steel? Bethlehem? Anaconda? Cerro de Pasco? 
Cast Iron Pipe? Youngstown? Greene Cananea? United Verde Ex.? 
Colorado Fuel? Ludlum? Chile? Calumet & Hecla? 
Gulf States? Inland? Tennessee? Magma? 
Republic Iron? Sloss-Sheffield? Miami? Granby? 
A. M. Byers? Am. Rolling Mill? New Cornelia? Kennecott? 


@ All these stocks are treated and compared, and the whole steel and copper situation analyzed 
with care, in our latest Special Report on steels and coppers, prepared for our Clients. A few 
copies of this valuable report reserved for distribution, free—as long as the supply lasts. 
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Should 
Promising Stocks 
Now Be Sold? 





Investors who have been hold- 
ing good stocks for the last 
several years have seen their in- 
vestments continue to appreciate 
from month to month and year 
to year. It has been decidedly 
profitable to hold General Elec- 
tric, duPont, General Motors, 
Radio, without regarding tem- 
porary fluctuations or temporary 
minor movements. 


Is that now about to end? 


Has the credit situation finally 
reached its crisis? 


Should the thoughtful investor 
who has been holding good se- 
curities now consider the advis- 
ability of converting his profits 
into cash, or will the same 
policy of purchasing and hold- 
ing promising stocks continue to 
prove profitable? 


Our current Market Advisory 
bulletin provides a definite 
answer to the most important 
question of the hour in finance. 
Some copies are available for 
free distribution, and will be 
sent upon. application to any in- 
vestor requesting it. 
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of a healthy trend in this industry. 
Through the Caja de Credito Minero, re- 
cently established, the Chilean govern- 
ment provides credits to its nationals 
in order to develop a mining industry 
under native ownership and manage- 
ment, prospects for which it considers 
very promising. The reserves of cop- 
per are estimated at 3,000,000,000 metric 
tons and those of nitrate at 200,000,000 
metric tons. Of the other minerals, 
coal, iron, gold, silver and lead, iron is 
the most important from a commercial 
point of view and a substantial part of 
it is exported. 

Through a policy of protective tariffs 
Chile has laid the foundation for be- 
coming a manufacturing country. With 
raw materials, hydroelectric power, coal 
and labor the elements for a home in- 
dustry are present and at this time, 
compared with other Latin American 
countries, Chile is relatively industrial- 
ized, its industrial units already show- 
ing a tendency to combine in order to 
make larger use of machinery and be- 
come more efficient. j 

From the above it follows that Chile 
is primarily an exporter of raw ma- 
terials and an importer of manufactured 
goods so far as these cannot as yet 
be produced in that country. 


The trade balance since 1920 shows 
an excess of exports over imports in 
each year with mining products making 
up about three-quarters of the entire 
exports. The chief countries of origin 
for imports and destination of exports 
are the United States, Great Britain and 
Germany, their importance ranking in 
that order, with a marked tendency 
toward increased commercial inter- 
course with our country, which furnishes 
almost one-third of Chile’s imports. 








CURRENCY STABILIZED 





The currency and the banking sys- 
tem of Chile was reorganized and re- 
formed in 1925 after the recommenda- 
tions of the American Finance Com- 
mission headed by Professor Kem- 


merer, the well-known “money doctor.” . 


Since that time the currency has been 
stable at around the parity of 12.17 
cents to the peso. The establishment 
of the Banco Central de Chile in the 
same year with the sole right of issu- 
ing notes has proven a complete suc- 
cess and at the present time Chile’s 
banking system under governmental 
supervision is in a sound condition. 


After many years of continual de- 
ficits the government’s finances have 
now taken a decided turn for the bet- 
ter. Since 1927 the budget has been bal- 
anced with a slight net surplus and the 
estimated budgets for 1928 and 1929 
bring as an innovation the separation 
between ordinary budget and capital 
account, making for more lucidity than 
was shown in previous budgets and 
contrasting very favorably with the 
budgets of many other South American 
republics. The same distinctive place 
must be given to Chile in the matter 
of past debt record. With the excep- 
tion of a technical default caused by in- 
ternal disturbances after the adoption 
of the constitution in 1833 the country 
has always punctually fulfilled its ex- 
ternal obligations. The national gov- 
ernment in Chile strictly supervises and 
conducts municipal finances under a 
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plan limiting municipal debt in a con- 
servative ratio to income and insuring 
proper budgeting and prompt payment 
of the service requirements of the loans. 

At the end of 1928 the total external 
debt amounted to approximately $410,- 
000,000. The attitude towards foreign 
capital is friendly and Senor Don Carlos 
G. Davilla, the ambassador from Chile 
to the United States, last year made the 
following statement: “For us, and in 
this I naturally speak as a Chilean, 
American capital and commerce are 
preponderant factors of our economic 
life. We want the investment of Ameri- 
can capital in our country, where it 
enjoys equal security and better returns 
than in the United States.” The total 
of American capital invested in Chile 
including private enterprise is conserva- 
tively estimated at about $550,000,000 as 
compared with only $15,000,000 in 1912. 











STATE OWNERSHIP 





Contrary to the custom in our coun- 
try the Chilean government is engaged 
in a number of large enterprises; it op- 
erates nearly the entire railway sys- 
tem, large water and irrigation works, 
and owns large tracts of land and naval 
properties. 

,in order to carry on its program for 
public works, plans for which have been 
drawn covering a number of years, 
enormous amounts of additional capital 
will be needed, for which Chile will al- 
ways find a ready market in our money 
center. A short picture of this borrow- 
ing policy of Chile and its commercial 
intercourse with our country was given 
by President Hoover at the time of his 
recent visit in Santiago on December 
11, 1928. He stated: “ Our 
economical interests are reciprocal; our 
progress in prosperity and comfort can 
only be mutual .... The policy your 
ministers have adopted of seeking ex- 
| ternal capital, whether by government 
or private enterprise, only for reproduc- 
tive works, is a restriction which would 
well be adopted by the entire world, 
including the municipalities and states 
of my own country. The import of capi- 
tal for the development of public works, 
transportation, communication, power, 


natural resources, agricultural and min- | 


eral, for the movements of goods, is a 
blessing to both the lender and the 
_ borrower. It creates wealth from which 
loans and investments can be repaid. It 
increases employment and standards of 
living. Used for any other purpose, 
foreign capital becomes a deadweight 
of taxation upon the people,” and then 
comparing our investments in Chile at 
the present time with the period when 
European capital flowed into the United 
States for the development of our 
natural resources, which afterwards en- 
Tiched our people to the point of being 
able to pay back the borrowed money, 
the President forecast a similar develop- 
Ment for Chile and said: “In the future 
the day may come when Chile by her 
accumulation of wealth may become a 
| lender of capital.” 


— _ wv a 
LIQUID ASSETS BEHIND STOCK 

IGHT cases of prime Canadian 

whiskies for each of the 660,000 
Common shares outstanding are in- 
cluded in the list of assets of Hiram 
Walker-Gooderham & Worts, Ltd, 
MARCH 20, 1929 




















Pennsylvania Railroad Co. 


Analyzed in our latest \VezxLy Review 


Copy FW-96 on request 
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Established 1878 
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The Starrett C orporation 


Common Stock 


The name of Starrett is one of the most prominent in the 
building industry, the founders of Starrett Brothers, Incor- 
porated, having been identified with over a billion dollars of 
construction during the past quarter of a century. The 
Starrett Brothers have built more skyscrapers than any other 
group of men in this country, and they have probably had a 
larger share than anyone in the successive advances of the 
building craft. 


The increasing magnitude of real estate transactions makes it 
imperative that both builders and owners have far greater 
capital funds than have been heretofore required. In this 
respect The Starrett Corporation and its subsidiaries will 
be in a unique position to serve clients in all phases of their 
operations, and in addition will have sufficient capital to 
make substantial investments and engage in extensive opera- 
tions for their own account. 


Immediate reservations are advisable in order to 
secure this Stock at the present market 
of about $29.00 per share. 


Write for booklet FW-20 


G.L.OHRSTROM & Co. 


*{NCORPORATED 


Forty-Four Wall Street, New York 
PHILADELPHIA BOSTON CHICAGO LOS ANGELES SAN FRANCISCO 
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Bear Market 
Ahead? 


Since the first of the year the stock market, 
in the face of an increasingly unsatisfactory 
credit situation, has fluctuated back and forth 
over a wide area, with little definite progress. 


Money rates continue high. Average rates 
for February were the highest for that month 
than any time during the past ten years, with 
the exception of February, 1920—immediately 
prior to the prolonged bear market, which 
ran into the summer of 1921. 


SIMILAR DEVELOPMENTS 
AHEAD? 


Is the current money situation similarly 
indicative of a broad bear market ahead, as 
nine years ago? Is it advisable to sell securi- 
ties and have liquid funds? 


Or, with business conditions admittedly 
sound, and increasing in activity, will this 
bring a sufficient expansion in industrial prof- 
its to warrant materially higher levels for 
securities? 


Our latest Advisory Bulletin answers these 
questions, giving specific recommendations to 
aid in taking advantage of conditions ahead. 

To obtain a copy, FREE, ask for FWMR-16 
AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, Mass. 











STOCKS 


carried on conservative margin 


_H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Market 
150 B’way, N. Y. Tel. Rector 2100 | 
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Stewart-Warner 
Annual Meeting 


NNUAL meeting of 
the Stewart-Warner 


Speedometer Cor- 
poration will be held at 
Richmond, Va., Tuesday, 
April 2, 1929. Stock- 
holders will vote at that 
meeting on recapitalization 
plan involving stock split- 
up, also slight change of 
Corporate title, the election 
of directors and such other 
matters as may be brought 
before the meeting. Prox- 
ies have been mailed to all 
stockholders of record as 
of March 2, 1929. 


0 


a aa es > Oe OD 


ee oS a 


ry 





a ta tas 


Yas 





a, 
a 


0 


<a 


STEWART-WARNER 
SPEEDOMETER CORP’N. 
1826 Diversey Pkwy., Chicago 
and subsidiaries 
The Bassick Alemite Corp’n. 

The Alemite Mfg. Corp’n. 

The Bassick Co. 
The Stewart Die-Casting Corp’n. 
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Canadian distillers, according to the lat- 
est balance sheet. 

At Broadway prices this represents 
“liquid” assets of $768 for each stock- 
holder, although the company values 
its present storage stocks of 11,000,000 
imperial gallons at only the actual 
manufacturing cost of 50 cents per gal- 
lon. 

About 4,400,000 gallons of this stock 
will ultimately be consumed right in 
Canada, largely by American tourists, 
if the company’s experience in 1928 is 
a criterion. 








OUTLOOK FOR RUBBERS 


Continued from page 
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relative increases being reported for 
the first two months of 1929. Based on 
these factors, casing requirements for 
the replacement trade are conservative- 
ly estimated at over fifty-five millions 
for the current year bringing the total 
to between 75 and 80 millions as com- 
pared with 66 millions used in 1928. 


The miscellaneous rubber goods busi- 
ness in following the general business 
trend is facing bright prospects for the 
current year. This portion of tire manu- 
facturers’ business, in assuring greater 
diversification, has become increasingly 
important in recent years and should 
add substantially to 1929 profits. 


“ Goopyear TirE & RusBser reported net 
sales for 1928 at $250,769,209, which rep- 
resents an increase of $28,590,669 over 
the preceding year in spite of the lower 
prices prevailing. Compared with the 
10 per cent increase in gross business, 
the tire department was able to show 
a gain of about 32 per cent over 1927, 
and for January of 1929 a 50 per cent 
increase over the corresponding month 
of last year. This company is the larg- 
est single consumer of crude rubber in 
the world and indications are that it 
will use over 200,000,000 pounds in 1929. 
While the portion of crude rubber car- 
ried in the inventory account of manu- 
facturers in general varies to a large 
extent, a reasonable estimate in the 
case of Goodyear, including forward 
orders, could be put at approximately 
35 per cent. With inventories of $68,- 
736,251 at the beginning of the year, 
and with crude purchased at levels 
around 18 cents, an inventory gain of 
approximately $10,000,000 is indicated. 
While a deficit of $1,925,801 was shown 
for the first six months of 1928 due to 
inventory losses, with stabilized prices 
in the second half, and adding $2,500,- 
000 from an inventory contingency re- 
serve account, net per share for the 
year was reported as $7.31. Without 
this appropriation, a net of $4.95 per 
share was earned. While the major 
portion of business is done in the first 
six months, assuming 1929 earnings to 
be twice those in the last half of 1928, 
or approximately $25,000,000, and that 
crude prices maintain at present levels, 
a profit for the year of about $35,000,- 
000 or, based on 1,374,459 shares pres- 
ently to be outstanding, approximately 
$22.00 per share would be shown. In 
view of the company’s dominating 
position in the tire producing and re- 
tailing business as well as in the manu- 
facture of other rubber goods, and of 








We recommend 
the purchase of 


Bankers Trust 
Company 


New $10 par Stock 
(When Issued) 





Paul Bauer & Co, 
48 Wall St. New York 
Phone Whitehall 4920 
































INVESTMENTS 
W. H. Johns & Co. 


Incorporated 


43 Exchange Pl., New York 
Telephone WHItehall 6290 
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Greater Safety.. Less Risk.. 
Larger Profits.... 


These are the 3 reasons why thousands of in- 
vestors invest as “MARKET ACTION” advises 


ln the most important respects ““Market Action,” the weekly 


These are the Stocks Analyzed 


in THIS Week’s Edition 











American Can 
American Tel. & Tel. 
American Water W’ks 
Atchison 

Baltimore & Ohio 
Bethlehem Steel 
Borden 

Canadian Pacific 
Cerro de Pasco 
Chesapeake & Ohio 
Chesapeake Corp. 
Chic. & Northw’n 
Chicago, Rock Island 
Chrysler 

Columbia Gas & El. 
Consolidated Gas 
Continental Can 
Curtiss Aero 
Davison Chemical 


International T. & T. 
Kansas City South’n 
Kennecott Copper 
Mack Truck 

Miss., Kansas, Texas 
Missouri Pacific 
Murray Corp. 

Nash Motors 
National Biscuit 
New Haven 

New York Central 
Nickel Plate 

Norfolk & Western 
Northern Pacific 
Packard 

Paramount 
Pennsylvania 
Postum 
Remington-Rand 











Drug, Inc. So. California Edison 
Eaton Axle Southern Pacific 
Erie Southern Railway 
Engineers Pub. Ser. Standard Gas & Elec. 
Fox Film “‘A’”’ Studebaker 
General Motors Timken Rol. Bearing 
Goodrich Union Pacific 
Goodyear U. S. Rubber 
Hudson U. S. Steel 
Hupp Vanadium 
Specific advice 


is given in each case as to what action 


should be taken. 


WETSEL 


MARKET BUREAU 


INCORPORATED 


341 Madison Avenue 
New York 


MarRcH 20, 1929 





forecast of security price trends, is different. If you want advice on 
security purchases that is timely, absolutely clear, and ACCURATE, 


you will find it in “Market Ac- 
tion.” And, the stocks with which 
“Market Action” is concerned are 
the market leaders, the stocks which 
will materially increase your profits, 
or pile up disastrous losses, depend- 
ing on the wisdom of your decisions 
regarding them. 


An Unusual Offer 

The Wetsel Market Bureau extends—for a 
limited period—a most unusual offer. Upon 
request we will send, without cost or obliga- 
tion, a copy of this week’s “‘Market Action,” 
analyzing the stocks listed above. We will 
also send next week’s edition, and then the 
one for the week following that . . . all with- 
out cost to you. 

Our reason is this. “Market Action’’ is 
its own best representative. From reading 
“Market Action” you can form your own 
conclusions as to its value for you. No sales- 
man will call on you. 

We have just one request to make. Read 
“Market Action.” Then, check up, in the 
light of future developments, and see how 
accurate are the forecasts made. Get the 
facts on the basis—not of a successful rec- 
ommendation at some time in the past—but 
now, next week, ata time when you can see by 
following daily quotations exactly how valu- 
able is this weekly forecast of security prices. 


WETSEL MARKET BUREAU, INC. 
341 Madison Avenue, N. Y.C. 
I should like to take advantage of your special offer. 


Please send me this week's“ Market Action”, analyzing 
the trend of 50 stocks. Also the next two issues, free. 
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The most important consideration of the 
investor in determining the soundness of 
any investment is whether the company 
behind the security has sufficient earning 
power. 


On this factor rests to a great extent the 
prospect of the security and the stability or 
inherent strength of the investment. 


The Special Statis- 


Thorough Earning Power Analyses 
of Leading Automotive Companies 


Prepared by An Organization 
Specializing on This Industry 


of the companies covered or in the advance- 
ment or decline of the companies behind 
the securities. Facts can be stated as they 
are found. 


A survey on a principal unit of the industry’ 


is published each week, based on the 
fullest and latest information available. 
These surveys give the history of the com- 
pany, its financial 
structure, its finan- 





tical Reports issued 
by Cram’s Automo- 
tive Reports on the 
leading companies in 
the automotive field 
are prepared by an 


years. It is actively 
associated with the 
concerns which com- 
prise it. It has an 
intimate knowledge 
of the industry's 





An Executive of a 
Prominent Mid- 
western Invest- 


the pleasure of reading 
and on the strength of 
this I have decided to sub- 
scribe to the Cram’s Auto- 
motive Reports for one year 


cial condition, its 
earnings as compared 
with its own past 
records and with 
those of other com- 
panies in its field. 


organization special- 

angen a 98 ment HouseWrote: canes af the 
dustry. Th . Gard company based on its 
tT e report ...on Gardner earning power is 
‘aioe 80 sr Motor Car Company is given from an auto- 
nected ws val one of the most complete tt ising 

analyses I have ever had and may be accept 

dustry for many . as that of the author- 


ity on this industry. 


These surveys are in- 
tegral units of a com- 
plete, up-to-the-min- 
ute statistical service 








problems of competi- 
tion, manufacture, 
financing, inventories, etc., problems that 
differ materially from those affecting any 
other industry. 


Cram’s Special Statistical Reports are un- 
biased. The organization is unsubsidized 
in any manner. It is not interested one way 
or another in the value of the securities 


covering the major 
developments of the 
automotive industry as well as the weekly 
activities of theindividual manufacturers, vi- 
talinformation inthe protecting of your motor 
investments and in increasing your income. 


The coupon will bring you a sample re- 
port gratis as well as full details regarding 
this Service. 





403 West Baltimore 


Name 








Cram’s Automotive Reports 


Incorporated 


Detroit, Michigan 


Send me without cost or obligation, a complimentary copy of one of Cram’s Special 
Statistical Reports and full information regarding this Service which will provide 
me with the means of closely supervising my motor investments. 


Address 












































Retired Gentlemen 


The “retired” life soon becomes 
irksome to men who are ac- 
customed to business activity and 
the interest it brings. 

An attractive, dignified source of 
income is available for this type 
of gentlemen, through an affilia- 
tion with this company. 


Full information furnished 
upon request. 


PWBrovksé Co 


INCORPORATED 


Established 1907 


115 Broadway 60 State Street 
New York Boston 

















Free to Investors 
New edition. 
as ‘Collateral Trust,” ‘First 
and Debenture’ Bonds,” ‘“‘Bonds 
Stocks,”’ 


experienced investors. 





clearly that 


we, 


investors. 


Investment Securities 


1216 State Bank Bldg., 





R. E. WILSEY & CO. 


Chicago 


Makes clear such terms 
Mortgage, 
vs. 
‘Listed vs: Unlisted Securities,” 
and many other terms unfamiliar even to 
Special articles also 
on “Points to Con- 
sider When Buy- 
ing a Bond,” and 


om other helpful sub- 
ol jects. Sent free to 
a investors in the 
> aes Middle “West and 

na : 
ADuse wd West who write 
on business _ sta- 
Investment Terms tionery or indicate 


they 
are bona fide ac- 
tual or prospective 
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the favorable outlook for the industry, 
a substantial increase in earnings for 
1929 should be shown. With cash and 
call loans of $27,667,224 in excess of 
current liabilities amounting to $14,969. 
977, and in view of a generally strong 
financial condition, it is not unlikely 
that dividends will be inaugurated in 
the reasonably near future, and the 
stock at current levels around 130 
would appear to possess speculative at- 
tractiveness for long-pull holding. 


“B. F. Gooprich reported a decrease 
in net sales in 1928 of about $2,800,000 
from the peak of $151,684,961 in the pre- 
ceding year. Without making appro- 
priation from contingency reserves, net 
of $1.50 per share was shown for the 
year compared with $17.11 in 1927. In- 
ventories of $36,667,968 at the beginning 
of the year would indicate crude in- 
ventory gains at current rubber prices 
of about $5,500,000. Assuming that 
these gains can be maintained through- 
out the year, earnings per share of over 
$17.00 appear likely for 1929. A strong 
cash and capital position is maintained 
and the current dividend of $4 appears 
conservative. 


@ FiresTONE TirE & RUBBER made a gen- 
erally favorable showing compared with 
most tire manufacturers. After ap- 
propriating $2,000,000 from_ reserves, 
earnings were $14.66 per share com- 
pared with $33.89 in 1927. Eliminating 
this appropriation $9.26 is left for the 
common which still covers the regular 
dividend of $8 currently being paid. In- 
ventories carried at $24,759,511 would 
indicate an inventory gain of approxi- 
mately $10 per share at present crude 
prices. Ford and Chevrolet business is 
going ahead at a rapid rate and the 
outlook over the current year lends at- 
traction to shares of this company at 
current levels around 230. 


@ KELLY-SPRINGFIELD has had difficulty 
in meeting the changing conditions in 
the industry, and was adversely affect- 
ed by the drop in crude prices last 
year. A net loss was reported of 
$2,490,513 compared with a profit in the 
preceding year of $357,741. The com- 
pany is now operating plants in Cum- 
berland, Maryland, which are favor- 
ably located in _respect to labor and 
supply of fabric. Operations on a more 
efficient basis are going ahead at 9% 
per cent of capacity which is indicated 
at present at around 12,000 tires daily. 
With the issuance of new common 
stock last year, all bank indebtedness 
has been paid off and the company is 
in a position to retire remaining fund- 
ed debt of $3,543,870. Cash and call 
loans of $5,153,138 exceed current lia- 
bilities in a ratio of over 5 to 1, and 
the company is more favorably situ 
ated at the present time to benefit from 
the good outlook in the industry. While 
the prospects for dividends on the com- 
mon stock are as yet rather far re 
moved, the preferred stocks appear to 
possess speculative possibilities for 
long-term holding. 
“vU. S. Russer was the leading tire 
and rubber goods manufacturer until 
1927 when its sales were exceeded by 
those of Goodyear. Unusually heavy 
1928 write-offs of $7,810,000 from crude 
THE FINANCIAL WORLP 
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rubber inventories, and $6,337,000 from 
inventories of finished goods absorbed 
an operating profit for the year of 
$4,257,049 and left a deficit of over $10,- 
000,000. Some improvement has been. 
noted since the drop of crude, and dur- 
ing the last six months of 1928 net 
amounted to $5.07 per share on the pre- 
ferred and 90 cents on the common 
stock. With the issuance of rights to 
728,412 additional common at $35 per 
share in January of the present year, 
part of the proceeds were used to liqui- 
date $22,750,000 of the $25,750,000 bank 
loans, resulting in strengthening the 
position of the preferred. Since the re- 
cent rise in crude, inventory profits per 
share come to approximately $7. While 
dividend prospects for the common ap- 
pear rather remote at the present time, 
the preferred appears to possess attrac~ 
tion for holding over the next year or 
so. 








AMERICAN TEL. & TEL. 


concluded 
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practical remains yet to be “discovered.” 

The necessary funds to carry out this 
huge program will be raised largely 
through the sale of additional stock to 
shareholders as in the past. In addition 
to receiving regular dividends, stock- 
holders will be privileged to subscribe 
from time to time for new stock on a 
basis which will result in the usual 
profitable “rights.” 


There is a possibility, although not in 
the reasonably near future, that the 
company may see fit to segregate its 
very valuable Western Electric hold- 
ings, distributing the shares of the sub- 
sidiary company to American Tel. & 
Tel. shareholders in the form of a 
special dividend. With the price of the 
parent company stock established above 
200, it is not unlikely that a split-up 
of that issue will be considered in time. 


The investment status of the com- 
pany’s stock is of the highest char- 
acter and at current levels a good yield 
is afforded, taking into consideration 
the periodic “rights.” Upon completion 
of present plans, the earning power of 
the stock will be considerably enhanced 
and the equity value in subsidiary com- 
panies greatly increased. With a past 
record of unusual success and a future 
brightly defined the stock offers attrac- 
tive opportunities for investment in a 
company whose future growth will be 
coincident with that of the country in 
general, 
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NEW HAVEN’S DE LUXE CARS 


HE New York, New Haven & Hart- 
ford Railroad has authorized the 
expenditure of $6,500,000 for new pas- 
senger equipment. Included in the new 
equipment are 90 coaches, 10 combina- 





‘tion coaches, 15 compartment mail cars, 


6 diners, 20 gasoline electric cars, 24 
trailers for gasoline electric cars, 3 
multiple unit motor cars and 6 multiple 
unit trailer cars. 

It is planned to place the new de 
luxe equipment in service on important 
through trains. The multiple unit cars 
are for use in the New York suburban 
zone, 


MARCH 20, 1929 








The total all-time production 


of Goodyear pneumatic tires 


formotorvehiclesisnow more 
than 135,000,000 —millions 


more than have been built 


by any other manufacturer 











ST. LOUIS 
Mark C. Steinberg & Co. 


Members St. Louis Stock Exchange 
Members Chicago Stock Exchange 
Members New York Stock Exchange 


300 N. Broadway St. Louis Me. 
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8% N.C. C. A. Certificates 
An Attractive Investment 


1—WNational Cash Credit Ass’n is a 
holding Company with 9 subsidiary 
Industrial Lending Companies, oper- 
ating a chain of 39 offices in 9 
States. 


2—N. C. C. A. Certificates of Indebted- 
ness are a direct obligation against 
the entire assets of the Association. 


3—Due to the fact that the stockhold- 
ers have a much larger investment 
in the business than the certificate 
holders, the interest requirements 
on the certificates are being earned 
more than 5 times over. 


4—Net earnings are decidedly upward, 
as following figures will show: 


fo, eR ere nr 2 $ 33,057 
DIR loinc orts cpncunednedasasssoacvaen $ 81,484 
I encores a psec $128,250 
WG ZS  <.nccenccnncccssnsennasnnsesnsescese $317,257 


National Cash Credit Corp. 
40 Journal Sq. 
Jersey City, N. J. 











5—They are redeemable, for the prin- 
cipal sum invested, with accrued 
interest to date, at any time on de- 
mand after one year. 


6—There are over 8,000 holders of 
N. C. C. A. Securities. 


7—They are issued in sums of from 
$50,000 down to $25. 


8—Selling at a price to yield 7.76% 
your investment either doubles in 
about 9 years or interest can be 
drawn monthly on certificates of 
over $500.00, which enables you to 
reinvest funds promptly or meet 
monthly expenses. 


We have prepared a new booklet 
which we would be glad to send 
free upon request. 





Address 
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Associated System. 


Founded in 1852 


13% Annual Growth 


The Associated System had a 138% increase in 
kilowatt hour sales of electricity from 1921 to 
1928, an average annual gain of 13%. 


The New Business Department of the Associated 
System is actively developing the marked oppor- 
tunity for increased uses of electricity and gas as 
shown by 333% greater sales of appliances in 1928 
than in 1927. 


Above Average Growth Possibilities 


The high purchasing power is indicated by an 
annual value of basic products (Government Re- 
ports), 21% times greater in the counties served by 
the Associated System than the county average for 
the United States. Savings deposits in these states 
are 30% higher. 


Associated Gas and Electric Company 


Incorporated in 1906 





Write for our 16-page booklet “F.W.” on the Class A Stock 


61 Broadway New York 


























nacho Investigations 


and MANAGING 


ENGINEERS — Reports 


IN NATURAL 





GAS AND Builders of Oil and Gas Pipe 
ITS PRODUCTS Line Systems complete, in- 
ww cluding Oil Pumping Stations, 

Gas Compressing Stations, 

ESTABLISHED Gasoline Recovery Plants, and 
1906 City Distribution Systems. 


Hope Engineering Company 


Home Office Eastern Office 
Mt. Vernon, Ohio 149 Broadway, New York 
Dallas, Tex. :: Tulsa, Okla. :: Casper, Wyo. :: Los Angeles, Calif. 
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IDDLE West Utilities reported 

total earnings for 1928 amounting 

to $18,233,474, as compared with 
$14,509,763 for 1927, representing a gain 
of $3,723,711, or 25.66 per cent. After 
payment of interest, operating expenses, 
and dividends on the two classes of 
preferred stock, the balance left for the 
common stock amounted to $8,863,527, 
equivalent to $14.88 per share on the 
595,404 shares outstanding at the end 
of 1928, and to $16.30 per share on the 
average number of shares outstanding 
during that year. This compares with 
a balance of $6,988,401, or $15.12 per 
share on the 462,079 shares outstanding 
in 1927. 

Subsidiary gross earnings for 1928 
were $150,067,384, an increase of $53,- 
408,306, or 55.3 per cent over those re- 
ported the year before and net earnings 
of subsidiaries amounted to $56,980,142, 
representing an increase of 58.8 per 
cent. 

Earnings accruing to Middle West 
Utilities Company from _§ subsidiaries 
amounted to $12,389,807, and other earn- 
ings were $5,843,666 derived from inter- 
est from bonds of outside companies, 


bank balances, etc. 
, a eS 


Recent market weakness of Empire 
Power is attributed to technical market 
conditions. Fundamentally prospects 
are bright and earnings of its subsidi- 
aries, which recorded a substantial gain 
in 1928 over 1927, have been further in- 
creased in the first two months of 1929. 
At current prices below 50 with a 
“liquidating” value above 70 and a 
strong strategic position in the New 
York State power field the stock pre- 
sents interesting speculative investment 
possibilities. 








~nH a & 

Electric Investors, Inc., recently sold 
an additional issue of its $6 preferred 
stock, bringing the outstanding shares 
to 240,000. In connection with this of- 
fering it was stated that earnings for 
the twelve months ended January 1, 
1929, after deduction of expenses, taxes 
and interest, were more than 7% times 
the annual dividends on the total 
amount of preferred stock including 
the shares just issued. Based on these 
figures, the amount of earnings after 
preferred dividends available for the 
948,109 shares of common stock would 
be equivalent to about $10.20 per share. 
The common is currently quoted around 
107. At these prices, and based on 
earnings, indicated liquidating value 
and management, the stock may be re- 
garded as one of the cheapest of the 
investment trust issues. Practically no 
premium has been placed on the price 
of the common stock for the factor of 


management. 
a ae 


Philadelphia Rapid Transit Company 
showed net income of $3,527,089 for 
1928, after deduction of depreciation, 
taxes, interest and other charges, which, 
after payment of 7 per cent dividends 
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on the preferred stock, left a balance 
equivalent to $2.53 per share on the 
599,924 shares of common stock out- 
standing. This compares with $4.02 per 
share earned in 1927. Operating revenue 
decreased $1,092,625 and maintenance 
and depreciation increased $1,179,478. 


a am 

The Arkansas Natural Gas Corpora- 
tion, a subsidiary of Cities Service Com- 
pany, control of which was acquired in 
1928, has acquired control of Little Rock 
Gas & Fuel Company of Little Rock, 
Ark. This property comprises the en- 
tire natural gas distribution system of 
that city. 
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cently prevailed usually has some stimu- 
lating effect upon bond prices, but in 
this instance there are two barriers to 
any marked recovery, rather substan- 
tial selling by corporations and in- 
stitutions and fear of an increase in 
rediscount rates. Weakness in Govern- 
ment issues did not appear to indicate 
that the Reserve Banks are increasing 
their holdings. 

The recent issue of Newark, N. J., 
41%s 1930-69 on a 4.40 per cent basis 
attracted considerable attention in 
municipal bond circles. This high-grade 
issue met good demand, and was com- 
pletely distributed a few days after the 
announcement. This would appear to 
bear out the contention of many mu- 
nicipal dealers that there is a strong 
underlying demand, particularly among 
insurance companies, for high-grade 
bonds on a 4.40 to 4.50 per cent basis. 

















Class “A” Participating 
Preference Shares 
TO YIELD ABOUT 7.19% 


Sales of the Ferro Enam- 
eling Company reach new 
peak. World’s largest 
manufacturer of porcelain 
enamel for distribution 
shows January sales in- 
crease 18% over January, 
1928, and more than 100% 
over January, 1927. In- 
ventory turned over in 
1928, over twenty times. 
Current financial position 
excellent. Amount avail- 
able for Company’s senior 
security—Class “A” Stock 
— Preferential Dividend 
in 1928—over $14.00 a 
share. 
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American Can Hudson 
Bethlehem Steel International 
Cerro de Pasco Tel. & Tel. 
Chrysler Ken’cott Cop’r 
Colum. Gas & El. Mo. Pacific 
C’nsolidated Gas Nash Motors 
Curtiss Aero New Haven 
DavisonChem. Packard 

Eaton Axle Paramount 
Erie Postum 

Fox Film “A’”’ Reming’n-Rand 
Goodrich Timk.Rol.Bear. 
Goodyear U. S. Steel 


Each of the above is ana- 
lyzed in this week’s ‘“Mar- 
ket Action’’. In each case 
aspecificrecommendation 
for action is given. And, 
these are only a few of the 
stocks covered in this edi- 
tion. If youownsecurities, 
do not fail to read ““Mar- 
ket Action” and check its 
judgments with your own 
as to whether you should 
buy—sell—or hold. 


Three Issues Free 


If you have not yet seen a copy 
of “Market Action” you can- 
not appreciate how clearly it is 
written. If you have not read 
several issues, you cannot ap- 
preciate how accurate are its 
forecasts. For this reason—so 
that you can judge for yourself 
—we will send, with our com- 
pliments this week’s edition, 
and those for the following two 
weeks... 3 én all. And we will 
not send a salesman. 


Let “Market Action” 
prove that its 
advice is sound 


WETSEL 
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ian enterprise exclusively, and for many 
years operations were limited to that 
country. In 1921 efforts were directed 
toward building up sales in the United 
States, culminating in the organization 
of Canada Dry Ginger Ale, incorporated 
in Virginia in 1924. The present man- 


agement assumed direction of the busi- . 


ness in 1923, and development of the 
company since that year has been re- 
markable. A Delaware holding com- 
pany was organized in 1925, which owns, 
directly or indirectly, the entire capital 
stocks of all the subsidiaries, including 
Canada Dry Ginger Ale, Ltd. the 
Canadian operating company. While the 
latter has been engaged for some time 
in the manufacture and sale of carbo- 
nated waters and non-alcoholic bever- 
ages other than the main product, 
Canada Dry Ginger Ale, diversification 
of products is a comparatively recent de- 
velopment. While sales of “Canada 
Dry” have been increasing rapidly, the 
management considered it desirable to 
acquire a more varied line, and “Sumoro 
Orange,” a concentrated orange juice, 
was developed. The company also has 
an option to purchase the entire capital 
stock of the Campfire Corporation, 
manufacturers of “Campfire Marsh- 
mallows” and “Marshmallow Creme,” 
distributed in metropolitan New York 
and other sections. 








ACQUISITION 








The new policy referred to above is 
evidenced by acquisition in 1928 of G. 
B. Seely’s Son, Inc., of New York, and 
the Chelmsford Company of Massachu- 
setts, manufacturers and distributors of 
ginger ale and other carbonated bever- 
ages. These companies have an im- 
portant local trade in such products and 
have built up substantial earning power. 
The products of these new subsidiaries 
are not directly competitive with “Can- 
ada Dry,” for the latter is materially 
higher in price, as befits its superior 
quality. A good ginger ale of medium 
price appeals to a different clientele 
which, in the aggregate, has a very sub- 
stantial buying power. It is understood 
that Canada Dry will acquire other 
manufacturers of carbonated beverages 
of local importance, and distribute their 
products under the existing trade names. 


In this way the company reaches a’ 


wider public without seriously injuring 
the sales of its high quality product, 
Canada Dry Ginger Ale. It also assumes 
the distribution of other beverages, such 
as root beer, birch beer and sarsaparilla, 
which are competitive only to a neglig- 
ible degree with the main product. | 
The wisdom of this expansion policy 
is shown by the consolidated earnings 
report for 1928, reflecting acquisition of 
G. B. Seely’s Son, Inc. Net income 
amounted to $6.10 per share of common 
on the basis of the 508,775 shares out- 
standing at the end of the year, as 
against $5.07 in 1927 on the 459,903 
shares then issued. The 1928 capitaliza- 
tion includes stock sold to shareholders 
for cash in August of that year to pro- 
vide funds for the acquisition of the 
Seely company. Rights were given en- 
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IMPORTANT STOCK MARKET 
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We are now issuing to the public a set of very 
important Bulletins. 





These Bulletins discuss at length the credit 
position. Will the Federal Reserve Board suc. 
ceed in its endeavor to reduce collateral bor- 
rowings? Are we clearly faced with a severe 
reaction? 


One of these bulletins tells whether or not 
there now exist any real bargains and analyzes 
fully the following isssues: Canada Dry, HBeth- 
lehem Steel, Postum, New York Central, and 
American Car & Foundry. 


Still others of these bulletins advise what 
should at once be done with over fifty different 
stocks, numbered among which are: 


Mack Truck 
Yellow Truck 
Otis Steel 
Chrysler 

Texas Corporation 


American Locomotive 
Lambert 

American Tobacco 
Standard Gas & Electric 
Island Creek Coal 


Simply send your name and address and the 
above mentioned Bulletins will be sent to you 
without cost or obligation. Also an interest- 
ing book called, 


“MAKING MONEY 
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We break the law— 
of Averages! 
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a loan loss . . this old-fashioned 
Mutual Building & Loan Associa- 
tion of Pomona, California 

knows as well as you do.. 
trary to the law of 


is con- 
averages. 


Good luck . . perhaps . . but cer- 
tainly more. than a smattering of 
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Growing Recognition by 
Investors and Finance Executives 


Made This Move Necessary 


ECOGNITION, by investors and finance executives in steadily increasing 
R numbers, of the principle that unbiased presentation and interpretation of 

investment facts is just as vital as completeness, accuracy and timeliness of 
financial information, has more than doubled the paid circulation of THE WALL 
STREET NEWS in less than one year’s time. So we are now getting settled in 
larger quarters at 32 Broadway with new high-speed presses, new addressing 
machines and additional linotypes in operation, having left behind an outgrown 
seven-story building and all the outgrown mechanical equipment. For this gratify- 
ing growth and the move it has made necessary, and, best of all, for the improved 
paper and improved service which these developments make both a possibility and 
a reality, the publishers take this opportunity to express their appreciation. 


Investment Guidance Can Be No Better 
Than Its Sources of Information 








If a man’s judgment on securities can be no better than 
his information then it is equally true that the news and 
forecasts and surveys and advice of a daily paper for 
investors and finance executives can be no better than 
its sources of financial information. The New York 
News Bureau Association, ONE of the country’s TWO 
largest financial news-gathering and distributing organi- 
zations, operating a nation-wide chain of Telegraphic 
FINANCIAL NEWS TICKERS, and publishing THE 
WALL STREET NEWS is not satisfied to get its 
information second-hand. At a cost of hundreds of 
thousands of dollars annually direct contacts are main- 
tained with the leading sources of financial facts and 
developments in corporation and market and banking 
circles, throughout the United States and Canada, sup- 
plemented by exclusive cables on the foreign situation 
through affiliation with the well known CENTRAL 
NEWS, LTD., of London. 


A Nation-Wide Financial 
News-Ticker Service 


The cost of maintaining this vast network of private 
Wires to insure up-to-the-minute news affecting world 
markets and a record of what is going on from day to 
day and from hour to hour in every important security 


and produce market, would be well nigh prohibitive to 
any individual newspaper. It is made possible for THE 
WALL STREET NEWS only because the costs are 
distributed over The New York News Bureau's nation- 
wide chain of telegraphic Financial News Tickers, con- 
necting hundreds of banking, brokerage and investment 
houses and their customers with New York and flashing 
the latest word about earnings, dividends, prospective 
mergers; market movements, etc., every minute of the 
business day. 


Correct Investment Information— 


How Much Is It Worth? 


Lack of dependable information is costing investors mil- 
lions of dollars each year. A one-time multi-millionaire 
died in New York City two years ago. When everything 
was settled recently it was found that his security hold- 
ings included 500,000 shares of stocks that were not 
worth a cent. Who can say how much correct investment 
information is worth? One subscriber recently told us 
that even in far away Hawaii THE WALL STREET 
NEWS has been worth thousands of dollars to him. An- 
other wrote, “It has guided me right in the present per- 
plexing market.” 


To Acquaint NEW Friends With Its Value to Investors and Finance Executives 
WE OFFER—Y% PRICE 2-MONTHS’ TRIAL—Next 50 Issues for $1 


(Includes also 2 Monthly Tabulations of “Corporation Earnings” on Common Stocks) 


Samples Free on Request 


ME WALL STREET NEWS 


SIGNIFICANT! Acting Editor of The Statist, 
London, financial authority of Europe, writes, 
Dec. 7: “I consider it [Corporation Earnings] 
an improvement on other reports of this kind.” 


Published DAILY by the 
New York News Bureau Association 


32 Broadway, Dept. A-6, New York City 
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A udge hotels 


by what you get 


The Statlers invite your scrutiny and come 
parison of the values they offer: 


EQUIPMENT: Every room has radio recep- 
tion, its own private bath, circulating ice- 
water, bed-head reading lamp, and the other 
characteristic Statler conveniences —includ- 
ing a morning paper under the door. 
SERVICE: Statler service is rendered by 
trained employees, working under the most 
liberal policies of ‘‘guest-pleasing” known. 
RATES: More than 82% of the Statler rooms 
are $5 per day or less, for single occupancy. 
Fixed rates are posted in every Statler room. 
The _ of 
En ALN 
there are Statlers in 
BOSTON -- BUFFALO -- CLEVELAND 
DETROIT -- ST. LOUIS 
NEW YORK (Hotel Pennsylvania) 


HOTELS STATLER 























French Lick Springs 


America’s Greatest Spa! 


French Lick Springs! America’s greatest spa, and premier golf 
rendezvous. Spring comes early to this sheltered region. The 
Cumberland foothills were never more lovely. The two 18-hole 
golf courses, each with its fine large clubhouse, are in prime 
condition. 


Come to French Lick for great golf and a real rest. Drink the 
natural, sparkling, health-giving waters of Pluto, Bowles and 
Proserpine Springs. Take the tonic baths. Ride horseback over 
winding woodland trails, or hike over the picturesque countryside. 


Through sleepers on the Pennsylvania line come direct from New 
York and Philadelphia without change. Ample garage facilities 
for those who motor down. Metropolitan accommodations, 
service and cuisine at the French Lick Springs Hotel. 


Write or wire for reservations 


FRENCH LICK SPRINGS HOTEL COMPANY 


FRENCH LICK, INDIANA 
On Monon Route and Southern Railways 
“Home of Pluto Water” 
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titling shareholders to purchase addi- 

tional common stock at $60 a share on a 

1 for 10 basis. ; 
Balance sheet as of December 31. é 

1928, showed current assets of $4,495,561 ¥ 

against current liabilities of $1,320,771. 


There has never been any funded debt: 
common stock constitutes the entire 
capitalization. 

Dividends were instituted on an an- 
nual basis of $2 per share in 1925, were 
raised to $3 per annum in 1927 and again 
to $4 in 1928. An extra of 50 cents was 
also paid in that year. The increase in 
the rate reflects the phenomenal growth 
in earnings, which quadrupled in the 
years 1924 to 1928. 

A constructive attitude toward Canada 
Dry was taken in an article which ap- 
peared in the July 20, 1927, issue of THe 
FINANCIAL Wor.LbD, when the stock was 
selling at about $50 per share. The re- 
markable success which had rewarded 
the efforts of the management was 
pointed out at that time; it has been 
even more pronounced in the months 
which have since elapsed. With the 
aggressive administration of the com- 
pany’s affairs and the popularity of its 
products continuing in full force, and +4 
the development of a far-sighted ex- 
pansion policy, prospects for Canada ; 
Dry are promising. The common stock, i 
selling currently around 82, about 13% : 
times 1928 earnings, yielding about 4.90 » 








sidan 


per cent on that basis, appears to be a 
rather attractive commitment for long 
term holding. 

It does not appear unreasonable to 
expect further cash extras from time 
to time. 


el 
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boxes, battery plate separators, and 
many veneer products. Royalties re- 
ceived from the use of Evans patents 
by other manufacturers have been al- 
most sufficient to cover the dividend 
requirement on the common stock in 
recent years. 

The sales and earnings have increased 
consistently reflecting this broadening 
of enterprise and in 1928 gross profit 
from sales exceeded $1,000,000 for the 
first time in the company’s history. 
Earnings for 1928 were equal to $3.80 a 
share as compared with $3.20 a share 
in 1927, $2.65 in 1926, $2.28 in 1925, and 
$1.41 in 1924. The foregoing earnings 
are based on the 235,000 shares of 
common stock of $5 par value which 
have been outstanding since the 100 per 
cent stock dividend paid last September. 
The company has no funded debt or 
preferred stock. 


On December 31, 1928, the company’s 
balance sheet disclosed a strong finan- 
cial condition. Current assets totaled 
$2,159,719 against current liabilities of 
$470,199. Patents, license agreements 
and good-will are carried at $835,322. 
Dividends have been paid continuously 
on the stock since March, 1924; the 
present annual rate is $2.50 a share. 

The outstanding development in the 
company’s business during the past year 
was the development of the “Port Or- 
ford” cedar battery separator, and in 
order to supply the demand that de- 
veloped: for this product the company 
purchased one billion feet of standing 
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How to Accumulate 


$75,000 


“J’VE made over $75,000 in the last five present market movement and whether or 
years by following the Babson Plan. If I not it is time to sell securities or hold them 
had taken your Service 15 years ago I for further advance. 

would be worth many thousands of dollars 
more.” (Extract from client’s letter on file.) 





























A Continuous Working Plan 
Correct Planning Thousands of today’s keenest executives 


follow this plan. Our 25 years as invest- 
Behind every record of successful invest- ment specialists have permitted a close 
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ing you find a continuous working plan. and intimate contact with investment 
A plan carefully fitted to the individual’s problems—a practical and first hand 
. circumstances, conditions, and require- knowledge of its dangers, as well as its 
ments. A plan that is complete, conser- possibilities. Our plan should enable 
\) vative, and constructive. Correct plan- you to enjoy an increased annual return 
ning is the way to $75,000. without the risk, worry or loss of 


time involved in ordinary investment 


You Need a Pian and speculation. 
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Largest Statistical Community in America 


The only Statistical or Economic Service which has 
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Out can become 
a profit sharing 





Credit Service, Inc. 
Industrial Banking Institution 


loans small amounts, not exceeding $300 to a 
family, principally on chattel mortgages, also on 
character and earning power. The company oper- 
ates under the Uniform Small Loan Law as drafted 
by the Russell Sage Foundation. 

Funds employed for the making of loans are 
obtained through the sale of 


Profit Sharing 
Gold Bonds 


which have paid since organization 6% interest and 
47% profit sharing, a net return of 10%. 

We offer these bonds together with Profit Shar- 
ing Certificates at’ $100 without accrued interest. 
Denominations $100, $500, $1000 and $5000. 


Felix Auerbach Co. 


Distributors of “Industrial Banking” Securities 
280 Broadway New York 


—-— Mail Coupon Today for Circular — — 
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Appreciation 
$3,000,000 


The aggregate value of the securities 
owned by the 


Petroleum Corporation 
of America 


has increased $3,000,000 since incor- 
poration. 


The Corporation is in an excellent 
position to take advantage of the 
present low prices of oil securities 
on account of substantial cash bal- 
ance available for investment. 


Price $34 per share 


Special letter on request 


Price & Company 


Investment Securities 


60 Broadway, New York 
Tel. Hanover 4980 
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timber adjacent to its Oregon plant. 


With the outlook for the automobile 
industry indicating new high levels dur- 
ing the current year, and with a sub- 
stantial increase in export business 
reasonably assured it is probable that 
Evans Auto Loading will enjoy a fav- 
orable increase in its loading device 
sales. This factor, added to the battery 
box and separator business, should re- 
sult in a further gain in earnings. 
Based on 1928 results the stock is earn- 
ing over 6 per cent of its market price, 
and while it may be considered as sell- 
ing on a well-adjusted basis it still 
holds long-pull attractiveness as a spec- 
ulative investment. 





“ LINK-BELT is the successor to a com- 
pany that originated the detachable 
link chain in 1875. Because of the 
many applications of the link belt and 
similar chains subsequently developed, 
business expanded rapidly and the pres- 
ent corporation was formed in Illinois 
in 1906 to take over the businesses of 
several allied companies. At the pres- 
ent time the consolidated company 
manufactures practically every char- 
acter of chain which can be applied to 
the transmission of power. The com- 
pany’s products also include material- 
handling machinery from the simplest 
conveying and elevating equipment to 
machines having a capacity of 25 tons 
per minute such as locomotive cranes, 
gasoline crawler cranes and shovels, car 
dumpers, coal tipples, and unloading 
tramways for vessels. 

Because the company has been a 
virtual monopoly in its specialized field 
sales have maintained at rather stable 
levels in recent years, and while the 
margin of profit has somewhat im-. 
proved, earnings have not increased 
accordingly due to a policy of writing 
down inventories at the close of each 
year and to generous charges to de- 
preciation and other reserves. Earnings 
for 1928 were equivalent to $4.57 a share 
as compared with $3.46 a share in 1927. 

Valuation of the company’s assets on 
December 31, 1928, is conservative, in- 
cluding no allowance for valuable pat- 
ents and goodwill. Current assets of 
$15,137,868 were 8.3 times current liabili- 
ties of $1,815,060. Cash and marketable 
securities alone represented over $7,400,- 
000, and the income from investments 
covers the dividend requirement on the 
40,000 shares of 6% per cent preferred 
stock of $100 par value by a favorable 
margin. The company has no funded 
debt or bank loans, and the common 
stock totals 709,028 no par shares. 

An unbroken dividend record has been 
maintained on both preferred and com- 
mon stocks since the company’s incor- 
poration in 1906. Following the split- 
up in the stock early this year, divi- 
dends on the present stock were in- 
augurated on a $2.40 annual basis. At 
present prices of around $56 a share a 
yield of 4.3 per cent is afforded. 

With the more general use of labor- 
saving devices in prospect during the 
future the outlook for Link-Belt appears 
favorably defined because of its well- 
entrenched position in the industry. 
Compared with other representative in- 
dustrial stocks Link-Belt is relatively 
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the basis of renewing subscribers. 


And—the only basis on which a sub- 
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How deeply are you affected by surface market in- 


dications? 
cance? 


Do you know the underlying signifi- 
Will you sacrifice future profits? 


Let the Digest guide you safely through this 

muddled market. Our famous Weighted Average 
of authoritative opinions—each opinion 
scientifically weighted according to past 
demonstrated accuracies of America’s 35 
leading economists—gives you the net, 
unbiased interpretations on market posi- 
tions. 


week’s Digest containing valuable in- 
formation on the probable 


security prices. 








The Business foonomicDigest 
7 Gage P Wright, Pres 
342Madison Ave. NewYork NY 


Without obligation to me, mail me this week's 


issue of the Digest. I should like to become 








Send for a free acquaintance copy of this 


trend of 





| familiar with your famous Weighted Average 
method. 
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undervalued in earning over 8 per cent 
of its market price. While there does 
not seem to be any reason for apprecia- 
tion in price during the near-term fu- 
ture, the stock has the qualifications for 
developing into a sound investment issue 
during a reasonable period of time. 





“ McGraw-Hi_L PUBLISHING was organ- 
ized as a New York corporation in De- 
cember, 1925, and is the successor of 
businesses dating back to 1899 and 1902. 
Through merger and acquisition the 
company has become the largest of the 
publishers of business periodicals, in- 
cluding 9 weeklies, 12 monthlies, and one 
quarterly. Among its better known 
magazines are American Machinist, 
Electrical World, Enginering and Min- 
ing Journal, Power, Textile World, 
Magazine of Business, Coal Age, Radio 
Retailing, System, and Aviation. In ad- 
dition the company is interested in a 
number of foreign publications as well 
as various trade catalogs and direc- 
tories. 


Because of the diversified character 
of the several fields of journalism cov- 
ered by the company, earnings in recent 
years have shown an upward trend with 
1928 providing a record year in the com- 
pany’s history from the standpoint of 
sales and earnings. Earnings for 1928 
were equal to $2.74 a share, as compared 
with $2.38 a share in 1927. These earn- 
ings are based on the 600,000 no par 
shares of common stock which came 
as a result of a two-for-one split-up and 
the issuance of additional shares last 
September. The remaining capital con- 
sists of 15,000 shares of 6 per cent pre- 
ferred stock of $50 par, none of which 
is at present outstanding. The funded 
debt is represented by real estate mort- 
gages of $300,000. 

The balance sheet as of December 31, 
1928, showed current assets of $5,007,- 
458, as compared with current liabilities 
of $1,502,985. Titles, trade marks and 
good will are included in the balance 
sheet at $10,612,253 and represent more 
than half the company’s total assets of 
$18,518,353. 

A dividend of $2 a share was recently 
inaugurated on the present stock, thus 
affording a yield of 4.6 per cent around 
current levels of $44 a share. While 
this dividend appears reasonably secure 
there is little prospect in an upward 
revision of the rate in the near future, 
unless earnings score a substantial in- 
crease, which is unlikely. 

While it is probable that McGraw-Hill 
will continue to show a _ consistent 
growth in business, the possibilities in 
the situation lie in the profitable devel- 
opment of its latest acquisitions, which 
include Magazine of Business, System, 
and Aviation. Each of these periodicals 
has a wider and more general appeal 
than the majority of the other McGraw- 


} Hill publications but, at the same time, 


the building of lucrative circulation and 
advertising lineage requires several 
years, On a basis of earnings and equi- 
ties the stock appears high and rather 
well adjusted to its immediate future 
farnings when compared with other 


| Tepresentative stocks of the publication 
» Sroup. 
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An Attractive 
Chemical Stock 


The chemical industry offers unusual 
investment opportunities. Because of 
the emphasis on research, new products 
are being developed constantly and new 


sources of profit opened up. 


Monsanto Chemical Works is the 
largest manufacturer in the United 
States of fine and medicinal chemicals 
and an important producer of heavy or 
technical chemicals. In addition, it is a 
factor in the European market through 
its 100% stock ownership of a long es- 
tablished English chemical concern. 


Consolidated earnings of Monsanto, 
as reported, were $392,000 in 1926; $818,- 
000 in 1927; $997,000 in 1928. During 
1928, nine new products were intro- 
duced. The Company intends to intro- 
duce additional new products in 1929. 


In our opinion, Monsanto has large 
opportunities and is developing them. 
After an exhaustive investigation, we 
underwrote and publicly offered a block 
of its common stock in November 1927, 
and we now recommend its purchase at 
current levels. 


This common stock is listed on 
the Chicago Stock Exchange 
and the New York Curb Market. 


Complete Information Upon Request 


A. G. Becker & Co. 


Investment Securities 


54 Pine Street 
New York 


100 So. La Salle St. 
Chicago 
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THE TREND OF THINGS 

















Not only making 
PROFITS... but 
KEEPING them 


Nearly everyone who 
buys securities can point 
to instances where a sub- 
stantial rise followed 
some one or more pur- 
chases. 


However, that is not the 
point. What happened to the 
profits? Were they reinvested 
wisely so that a steady in- 
crease of principal resulted, 
or did they go to cover 
losses on later ‘‘unfortunate”’ 
selections? 


Too often, in the last analy- 
sis, profits are shown to have 
vanished. And, this is usually 
because of the lack of a 
sound, carefully worked out 
plan. 


The reason is obvious: the 
average individual has nei- 
ther time nor resources neces- 
sary to work out a produc- 
tive program and then un- 
earth the specific securities 
whose purchase will keep it 
operating to best advantage. 
Brookmire’s has both. It has 
more. . . a record of proven 
success. 


Brookmire Service is used by 
thousands of investors. Its 
record can be checked with 
your bank, with any econ- 
omist. Apply any test you 
want to learn of its back- 
ground, standing and abil- 
ity to serve investors. Mean- 
while, mail the coupon for a 
complete description. We 
will send you, also, a copy of 
our latest report on current 
market conditions, outlining 
what policy is best now. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me description of 
your Service and Bulletin F-287 





Name 








Address 


the bankers’ part has been so widely 
advertised that the old Wall Stree 
maxim, “the expected never happens,” 
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concluded from page 398 may govern. At all events, the “techpj. “ 
- cal” position of the market promises to = 
supply of bonds and once a change for be given a real test during the expecteq « 
the better in the credit situation is in period of high call money rates follow. . 
prospect the change in bond prices may ing income tax payments; if this test is t 
be abruptly upward. In the field of survived it may be that the eventual re. 1 
common stocks the all-important factor action will come from a higher price , 
is that of the individual status of each level. With the uncertainties now pre. . 
issue. While banking authorities are vailing it behooves the careful common - 
doing their utmost to bring about a de- stock investor to maintain a well pro. ‘ 
cline in the collateral loan account and _ tected position. He should select care. 0 
a decline in the security price level it fully, diversify adequately, limit his 
remains to be seen whether success will borrowings (if any), and keep some 
crown their efforts now. This move on buying power in reserve. S 
E 
b 
JANUARY RAILROAD EARNINGS ir 
re 
St 
January Net : 
(000 omitted) - 
EASTERN DIVISION 1929 1928 —or+ ng 
Ann_ Arbor 47 30 + 56.6 of 
Baltimore & Ohio 2,716 1,907 + 42.5 S 
Bangor & Aroostook 237 215 + 10.2 
Boston & Maine... 903 804 + 123 P 
Buffalo, Rochester & Pittsburgh ........ 250 230 + 8.7 to 
COMETS BL UO REDSY. nnccimccccsieceticcnc 704 469 + 50.1 ¢ 
Caosepeane ae hie. .................. Bese 2,223 + 28.2 1 
Chicago, Indianapolis & Louisville .... 112 116 — 36 
Cleve., Cinn., Chicago & St. Louis .... 1,146 769 + 49.0 
DICTA WRTO Ge TEUBON  ~nncaccc icin ce cicccceeckss 39 20 +1600.0 U 
Delaware, Lackawanna & Western .... 1,105 860 + 283 
FOTN eee nwowrnmono wo rwcene ana wesnoncnnoesnn——ntecnereennse 449 422 + 243.5 U 
Ra EN EAR ee eR ae eee 463 181 + 155.5 th 
ROOT RO LS ee 603 or een Seite 
PEE TTS |e Oe is See 429 166 + 158.5 3 
SS OS a 154 184 — 163 12 
ES UE oc a a ee 1,494 1,376 + 8.6 
PIDPROIK WE WVCBURED q..u.<ccccceecign osc. 2,911 1,786 + 63.2 au 
New York, New Haven & Hartford ..... 1,868 1,318 + 41.7 nC 
Ef eee ae 4,417 3,637 + 215 2 
New York, Ontario & Western _.......... *34 |) lis eee, 2 th 
New York, Chicago & St. Louis ........ 656 570 + 15.1 st 
SUNITA INNO oo cenrecinensaicactectedtestaseawencenacens 7,970 6,136 + 300 
SS eee 478 246 + 94.4 ou 
Pittebureh & Lake Erie _...................... 517 434 + 19.1 cr 
Pittsburgh & West Virginia .....:.......... 230 138 + 66.6 is: 
ES ES SNE REE NESE SOE SP Re tea 1,345 818 + 64.5 ; 
Rutland ........ 34 52 — 34.7 fo 
PP RMAEMOUIA: TRRIORONOIAY) \osisacctanmnisoceteiacccreccoieecnces 852 688 + 23.8 wl 
SS ESE ee 817 571 - 3.0 
Western Maryland 20.0... .-.--cee---ceceeeseeeeee 408 438 — 69 to 
West Jersey & Seashore ............-..-..-.----» 90 - eee by 
ee TY dae 2 Bee yn 319 162 + 97.0 Ay 
SOUTHERN DIVISION 
Alabama Great Southern ..................-.-- 164 135 + 21.4 
PX Pe oe ON eee 1,457 83 + 74.1 W 
UNEASE CRIES, inns acconstacenencvumcnnccee 291 285 + 2.1 
ee lilt a 274 230 + 19.1 TI 
ee PR Pe er ; Sa anna CE 286 150 + 90.7 re] 
Gulf, Mobile & Northern ....................... 90 72 + 25.0 : 
Illinois Central System. ......................... 2,437 2.048 + 19.0 r¢ 
Louisville & Nashville .....................-- 1,574 1,503 oa 4.7 $1 
CS OR Se eee 107 97 + 103 
Nashvilic, C. & St. Louis. ................. 244 82 + 198.0 an 
Norrok @@ SOstnern <....56.~...-—. 50 111 — 5.0 ag 
ee ee ee Nae 840 669 + 25.6 
Southern Railway System ...........-.---00--+- 2,802 2,168 + 29.2 pr 
T 
NORTHWESTERN DIVISION = 
Chicago, Great Western ................---.-- 4§ F139 —ceeennesnnnene 
Chicago, Milw., St. Paul & Pacific........ 1,343 972 + 38.2 ere 
Chicago & Northwestern .............-...--.- 627 887 — 29.3 Ra 
Chiearo.. St. Paul, M. & ©. ............. 54 49 + 10.2 
eS ES SRE ee 259 377 <— Sis the 
Minneapolis & St. Louis ............--....--- 22 *94 seen me 
Mil., St. Paul & S. S. Marie System -__. *4 | i 
Northern Pacific. ........ i 677 686 — 13 ert 
a 
CANADIAN RAILS “ts 
ee YS | | aa ae rere 1,896 1,878 + 09 of 
CENTRAL WESTERN DIVISION ver 
Atchison, Topeka & Santa Fe ....... 4,360 2,584 + 686 bili 
a SOE Ee as ees 163 10 weneneeees No 
Chicago, Burlington & Quincy .............. 2,869 2,678 + “7. NO 
Chicago, Rock Island & Pacific ............ 1,418 1,240 + 14.4 We 
Chicago & Eastern Illinois _.......... 176 pk Sen h 
Denver & Rio Grande Western ............ 717 607 + 18.1 a 
Boatnern Pacife .....<................... B82 1,911 + 50.3 de] 
UA SRLS) rere 2.939 2,136 + 37.6 C 
Wywmtiere ements ce 136 33 + 311.0 se 
ot 
SOUTHWESTERN DIVISION 
International Great Northern ...........---- 83 42 + 97.5 
tKansas City Southern ____...........--- ‘ 359 + 30.6 
Missouri-Kansas-Texas .........-----=-- 790 + 167 Cor 
Missouri Pacific .............. ot 1,362 + 2.8 
St. Louis-San Francisco 1,421 + &9 Can 
St. Louis Southwestern 358 — its 
Texas & Pacific 541 + 50 h 
ou 
pan 
*Deficit. per 


+Balance after tax. 
tNet after tax. 
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concluded from page 403 








Standard Gas “ “—_ 
At current levels Standard Gas & Elec- 
tric is selling for only thirteen times 
1928 earnings of $6.57 a share. At the 
present price of about 87 the issue 
rields 4 per cent on the current dividend 
of $3.50 annually and may be regarded 
as one of the most attractively priced 
of the utility stocks. 


Studebaker “ — 
Earnings of $7.16 per share were shown 
by Studebaker in 1928, representing an 
increase of 17 per cent over the $f.59 
reported in the preceding year. Volume 
sales were up 16.7 per cent and dollar 
sales increased 17.7 per cent. Earn- 
ings do not, of course, include results 
of Pierce-Arrow in which company 
Studebaker has a substantial interest. 
Pierce-Arrow’s loss last year amounted 
to $1,300,000 as compared with loss in 
1927 of $783,000. 


Union Carbide * “- 
Union Carbide & Carbon is to increase 
the corporation’s capital stock from 
3,000,000 shares of no par value, to 
12.000000, no par shares, and will 
authorize a change by which the cor- 
poration may issue to its stockhoiders 
three shares of new increased capital 
stock for each one share of stock now 
outstanding. That portion of the in- 
creased shares which is not to be now 
issued in this manner will be available 
for issuance from time to time as and 
when authorized by the Board of Direc- 
tors. The proposition will be voted upon 
by the stockholders at their meeting on 
April 16, 


Western Union Telegraph “ “A” 
The Western Union Telegraph Company 
reported gross earnings of $11,707,875 
from operations in January, against 
$10,260,948 in the same month last year, 
and an operating income of $1,284,882, 
against $750,358. Newcomb Carlton, 
president of the Western Union Tele- 
graph Company, upon his return from 
Europe, added his denial to that of Gen- 
eral James G. Harbord, president of the 
Radio Corporation of America, that 
their companies were negotiating for a 
merger of their communications prop- 
erties. Mr. Carlton has, however, en- 
gaged in business discussions with 
David Sarnoff, executive vice president 
of the Radio Corporation. Their con- 
versations related solely to the possi- 
bilities of a traffic arrangement in the 
North Atlantic. At the present time 
Western Union and Radio Corporation 
have contracts as regards pick-up and 
delivery service for radio on the Pacific 
Coast and for ship-to-shore business on 
both oceans. 


i 


Westinghouse Electric oar 
Continuing the improvement which be- 
came apparent upon the completion of 
its rehabilitation program, Westing- 
house Electric & Manufacturing Com- 
pany reported earnings equal to $8.78 
Per share of combined preferred and 
‘ommon stock for the 1928 calendar 
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52 William Street 





We recommend the purchase of 


Columbia Pictures 
Corporation 


(Producers of “Submarine,” “The Younger 
Generation,” “The Donovan Affair,” etc.) 


$3 Convertible Preference Stock 
Priced to yield 7.06% 


We also recommend purchase of the common 
stock listed on the New York Curb Market. 


Descriptive Circular upon request 


OSTERWEIL & CERF 


New York City 
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Pe- Pay- Hidrs. of 

Company Rate riod able Record 
Am. Brake Sh. & F, ............ 40c Q Mar. 30 Mar. 22 

1 eee: 1%% Q Mar. 30 Mar. 22 
Be a * Svceecesiincssiixeccnse 25c. Q Apr. 1 Mar. 15 

ee eras $1.50 Q May 1 Apr. 9 
Asso. THF GOGRE:. ....cs..0csssnsessse 62c Q May 1 Apr. 13 
Am. & For. Pow. $6 pf. ....$1.50 Q Apr. 1 Mar. 15 
Auburn Automobile .................. $1. @ Apr. 1 Mer. 21 
I RI aia astcinsidacnincocssexs 2% Stk Apr. 1 Mar. 21 
fee 50c Q Mar. 30 Mar. 16 
Amer. Railway Express $1.50 Q Apr. 1 Mar. 15 
DB, SOT. Sara cecccixeconsncs’ $1.50 Q Apr. 1 Mar. 15 
am. & er... 29; M.. ........... 94:75 @ Ape. 1 Mar: 35 

Do 45% pd. etfs. .......... 78%c Q Apr. 1 Mar. 15 
Am. Snuff Q Apr. 1 Mar. 15 

0 pf. Q Apr. 1 Mar. 15 
Am. Steel Foundry Q Apr. 15 Apr. 1 

o pf. i es Mar. 15 
Assoc. Gas & El. A Q May 1 Mar. 10 
BE I occas ccnvnpeceecs 50c Q Apr. 1 Mar. 15 
Butte & Sup. Mining ...........50c Q Mar. 30 Mar. 15 
Conde Nast Publ. .............50c Q Apr. 1 Mar. 21 
Cannon Mills .. tencncestee GO Ap: 1 Mer. 18 
Coca-Cola Inter. new................ $2 Q Apr. 1 Mar. 12 
Cavan.-Dobbs pf. .......... $1.62%, Q Apr. 1 Mar. 18 
Celanese Corp. of Am. 

MIRE, aitineds cS etinssncucs coven 1%% Q Apr. 1 Mar. 15 
Celanese Corp. of Am. 

UIT IE | aca cncvtronenienicccesa eine Apr. 1 Mar. 15 
Central States Elec. wate . 2 2. Be 8 
Cent. Aguirre Assoc....... .50c Q Apr. 1 Mar. 20 
Chic. Pneu. Tool pf..... 87%c Q Apr. 1 Mar. 20 
Davenp. Hos. Mills ................ 50c .. Apr. 15 Apr. 1 
Evans Auto Load ...... 62%c Q Apr. 1 Mar. 20 
ae SS a. ereeee 25c Q Apr. 15 Mar. 11 
Fulton Sylphon ...................... 50e Q Apr. 1 Mar. 18 

BHI wabsncaincesezennecmneion 14%% Q Apr. 1 Mar. 18 
Fanny Farmer Candy 

I cc piciassetennesiuncccsteocco Q Apr. 1 Mar. 15 
Grant (W. T.) Co. .. Q Apr. 1 Mar. 12 
Galesburg Coul. Disc... Q Apr. 1 Mar. 20 
Galesburg Coul. Disc... Ex Apr. 1 Mar. 20 
Hahn Dept. St. pf. ........ $1.6 Q Apr. 1 Mar. 21 
pe a | iin Q Apr. 1 Mar. 21 

eee Q Apr. 1 Mar. 21 
Intertype Corp. Ist pf. ...........$2 Q Apr. 1 Mar. 15 
Int. Petroleum, Ltd............... 25e .. Mar. 15 Mar. Ii 
Keith-Albee-Or. pf. ......... $1.75 Q Apr. 1 Mar. 19 
Kimberly-Clark — .................. 62%e Q Apr. 1 Mar. 12 

TO oats ednes 14%,% Q Apr. 1 Mar. 12 
Kroger Grocery & Bak. 

HN ort ctvcsenteseeinecacenitas Q Apr. 1 Mar. 15 

Do 2d pf. Q May 1 Apr. 15 
Lehigh Port. Cem. ..............62%c Q May 1 Apr. 13 
Baone-W. Wiaclt ....c.ccessnsseees. .65¢ Q May 1 Apr. 18 
ee eae ...50e Q Apr. 1 Mar. 15 
Lehigh Val. C. Sales .90e Q Mar. 30 Mar. 15 
Lehign Val. R. R. -87%c Q Apr. 1 Mar. 16 

i ers $1.25 Q Apr. 1 Mar. 16 
TI TES ivkinrceencsmssmencines 50c Q Mar. 30 Mar. 14 
Lorillard (P.) Co. pf. $1.75 Q Apr. 1 Mar. 15 
BER, abis ccnseincessocaicocerecs $2 Q Apr. 1 Mar. 18 
RI CN oni cnnccesicecscosseess 50c Q Apr. 1 Mar. 20 
Ludlum Steel $6.50 pf....$1.62% Q Apr. 1 Mar. 20 
























Pe- Pay- Hldrs. of 

Company Rate riod able Record 
Be MO essetatniconscicacsiaes 50c Q Apr. 27 Mar. 30 
Montana Power .................. $1.25 Q Apr. 1 Mar. 13 
McGraw-Hill Pub. ................ 50c Q Apr. 1 Mar. 3¢ 
Mack Truck: ........<.<<. $1.50 Q Mar. 30 Mar. 15 
Man. Shirt pf. ..... $1.75 Q Apr. 1 Mar. 16 
Maytag Co. _.......... 37%c Q Apr. 1 Mar. 15 
Mountain Producers ................ 65c Q Apr. 1 Mar. 15 
North Am. Oil Cons. ..... 10c M Apr. 1 Mar. 20 
Nevada Cons. Copper ............ 75ec Q Mar. 30 Mar. 15 
a ey ene 75e @ Apr. 15 Mar. 29 
Nat. Dalry Pred. ..ccicccrcccaea. 100% .. May 20 Apr. 25 
Rr Wee I cc ce acncsexeseces $1.62% Q Apr. 15 Mar. 20 
Oil Shares, Ine. ...............37%c Q Mar. 20 Mar. 9 
Park Utah Con. Mia. .............. 20ec Q Apr. 10 Mar. 19 
Param. Cab Mfg. Q Apr. 15 Mar. 19 
Phillip Moeris ............. Q Apr. 15 Apr. 2 
Pierce Governor Q Apr. 1 Mar. 15 
Prophylactic Br. Q Apr. 15 Mar. 31 
Reynolds (R. J. Q Apr. 1 Mar. 18 
Royal Baking Q Apr. 1 Mar. 18 

RIN Sch sh cocstertecniag Q Apr. 1 Mar. 18 
Wile Grande G5. .cc ee SA July 25 July 5 
Rio Grande Olb .........<..:...... >» SA Apr. 25 Apr. 5 
SR ID noc severe Q Apr. 1 Mar. 20 

Do 6% of. ....... Q Apr. 1 Mar. 20 

De 09% Wee xcc... Q Apr. 1 Mar. 20 
Schulte Retail St. pf. . Q Apr. 2 Mar. 12 
Stand. Gas & Elec. ............ 7TY%e Q Apr. 25 Mar. 31 

heim ee ....... Q Apr. 25 Mar. 31 
Simmons Co. ......... > Q Apr. 1 Mar. 18 
Stand. Com. Tob. .... Q Apr. 1 Mar. 15 
Spang-Chalfant pf. . Q Apr. 1 Mar. 15 
ae er pnmenre: $2.50 Q Mar. 31 Mar. 9 
Tide Water As. Oil pf. $1.50 Q Apr. 1 Mar. 16 
Trico Produets: «........0-:-<.<.-. 52 U4 Q Apr. 1 Mar. 15 
Timken Det. Axle ... Q Apr. 1 Mar. 20 
Timken Det. Axle . > Ex Apr. 1 Mar. 20 
U. S. Radiator ......... > Q Apr. 15 Apr. 1 

ja are Q Apr. 15 Apr. 1 
U. S. Tobacco Q Apr. 1 Mar. 18 

i ee cso $1. Q Apr. 1 Mar. 18 
United Biscuit pf. ....... 5 Q May 1 Apr. 17 
Uteh Comper ......:::.... Q Mar. 30 Mar. 15 
Union Tobacco A Q Apr. 1 Mar. 15 
Valvetine GUE .....cccicccscnse ti Q Mar. 20 Mar. 16 
Wh. Eagle 0. & Ref..............50c Q Apr. 20 Mar. 29 
Wee ec Be co crscveint 62%c Q Apr. 20 Mar. 30 
Willys-Overland pf. ............ $1.75 Q Apr. 1 Mar. 16 
Western Union Tel. ....-..$2 Q Apr. 15 Mar. 22 
Ward Baking pf. ...... 1%% Q Apr. 1 Mar. 18 
WEAN TR a isscisacs catcnnctnoissenas $1 Q Apr. 1 Mar. 18 

A AA 
RIGHTS ON N. Y. S. E. 

Stock Record Expires Privilege 
Anchor: Cap .2..-.c0..<.--<- 3- 4-29 3-25-29 1%-10@ 50 
Celotex Corp. ....... .o- 6-29 4- 1-29 1- 7@ 65 
i: TER csnceteceiae 3-11-29 4- 1-29 3-10@ 75 
Gen. Refract. 3-11-29 4- 1-29 1- 3@ 68 
Gulf States St..............¢ 3- 8-29 4- 1-29 1- 2@ 60 
Pek. Servi. Ni. Boccccccscns 1-31-29 3-30-29 1-20@ 15 
Webster-Eisen. .............. 2- 5-29 4- 5-29 1- 4@ 25 








year, as compared with $6.59 per share 
for the preceding fiscal year, which 
ended March 31, 1928. Substantial prog- 
ress was noted in the September and 
December quarters and in the latter half 
of the year the company was earning 


at the rate of $11 per share annually. 
A very significant factor is the increas- 
ing margin of profit, which amounted 
to 9.7 per cent, as compared with 8.0 
per cent in the year ended the preced- 
ing March. 
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Ve have prepared 
an analysis of 


Remington Arms Co. 


Company manufactures 
firearms, ammunition, 
cutlery, cash registers and 
vending machines. 


The diversity of its prod- 
ucts, large volume of 
business and excellent 
management place this 
company’s common stock 
in a very attractive posi- 
tion at present price. 


A copy of this Analysis will be 
sent upon request. 


Charles E. Doyle & Co. 


CHASE NATIONAL BANK BUILDING . 
20 Pine St. New York -Tel- John 45090 


: Members 
Unlisted Securities Dealers Ass’n 
Association of Bank Stocks Dealers 














8% 
Seasoned Preferred Stocks 


Descriptive data on request 


BRAHAM & Co. 


INCORPORATED 


50 BrRoAaDWAyY - NEw York, 























Inland Power and Light Corp. 
Securities 


Howe Snow & Co. 


(Incorporated) 
120 Broadway New York 
Telephone Rector 3563 





























‘The Circulation of 


THE WALL STREET JOURNAL 
is 





in purchasing power 

















TELEPHONE—BAReclay 1040-1-2 


JAMES F. HUGHES Co. 
Electragists 


68 Thomas Street, New York City 
Wiring for 


Electric Light, Power, 
Ticker and Bell 


Equipments 














428 











over 
the 
counter 








note in the over-the-counter mar- 

ket during the past week. Most 
issues were inclined to lag, with the 
possible exception of the bank and trust 
company group, which enjoyed one or 
two active periods due to more merger 
rumors. Insurance issues were, in the 
main, firm with a few minor recessions. 


Cprvein ts was the prevailing 


a ame 


Public interest in aviation stocks was 
again raised by the offering of new 
issues, which resulted in a slightly more 
active market than in the past few 
weeks. Industrials, chain stores and 
unlisted bonds were not in any great de- 
mand. 

Ce ee 


The linking of the names of the 
Chase National Bank and the Bank of 
America caused a flurry of buying of 
these issues. Bank of America enjoyed 
more activity in the past week than has 
been witnessed at any time since the 
Giannini interests obtained control. 
This issue, together with Chase Na- 
tional, rose a number of points, which 
appears to lend credence to the merger 
reports. Official confirmation is still 
lacking, but the reports were neither 
confirmed nor denied by the executives 
of the institutions. The rumors, how- 
ever, persisted and the action of the 
stocks indicates that the merger, if com- 
pleted, would probably be brought about 
on the basis of four shares of Bank of 
America for one of Chase National. 
A consolidation would bring together 
total resources of $1,847,112,412, which 
are still exceeded by National City and 
the newly combined Guaranty Trust 
Company and National Bank of Com- 
merce. Chase National has been the 
subject of a number of rumors recently, 
one being that it would take over the 
Irving Trust Company or the Brooklyn 
Trust, and another that it would split 
its stock, thus following the trend set 
by other large institutions. 


Other issues in this group which com- 
manded attention and rose to higher 
levels were Guaranty Trust, Fifth Ave- 
nue Trust, Brooklyn Trust, Chemical 
National, and Bank of Manhattan. 
Bankers’ Trust, National City, and Em- 
pire Trust displayed a somewhat easier 
tone. 

ao me & 


Among the annual reports made pub- 
lic during the week was that of the 
Knickerbocker Insurance Company of 
New York which showed earnings for 
1928 applicable to the common stock as 
$1,095,391, equivalent to $10.95 a share on 
the 100,000 shares outstanding. Assets 
are shown as $5,034,364, an increase of 
$928,730; premium reserves as $1,961,640, 
an increase of $213,707; voluntary re- 
serves for contingencies as $500,000, 
which represents the establishment of a 
new fund in the company’s statement, 
and surplus to policyholders as $2,278,- 
723, an increase of $352,300 over the pre- 
ceding year. 











— 
Le 


CLINTON GILBERT 


Will Buy or Sell 





Aetna Fire Ins. 
Balto. Amer. Ins. 
Cont’l. Casualty 
Great Amer. Ins. 
Nat. Liberty Ins. 


Hudson Casualty 
Prov. Wash. Ins. 


CLINION GILBERT 


Established 1890 . 
2 Wall Street New York ‘ 
RECtor 4845 and 8720 

















ance 


Private Telephone to Hartford : 
e 











TURN YOUR SPARE TIME 


INTO CASH ‘ 
by securing new subscriptions for Tue | 
Financia, Wortp. Write for commission |y 
terms and details of our unique and easy |B 


selling plan. 
H. L. VONDERLIETH, Cir. Mgr. 






















53 Park Place, New York, N. Y. 
Where to 


What to Select ina 
At 


How to Proceed— 
$3 oO Oo 





The “how” book of specu: 
lation. Money back if 
not satisfied. 


BARRON'S 
Book Dept. 
30 Kilby Street 
Boston 


in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 30 states. Write for list. 4 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville 




















A Lillia 2 te cA AN 








Indianapolis Minneapolis 


tn «3 2 





——— 











FULL 
PAID 


7 rar | 


DIVIDEND PAID JANUARY AND | 
JULY IN CASH fe 
Installment shares and prepaid certifi] 
cates participating and compounde d earn 
ing 10%. Strict State supervision; re- 
quired by law to invest all funds iv fits ‘ 
mortgages on improved real estate; exemp 
from Federal Income Tax up to $300" N 
annually; fast growing company, splendi 
financial statement. Write for literature. 
MIDLAND BUILDING AND LOAN C 
ASSOCIATION . 
1001-A Santa Fe Building 
Dallas, Texas 





THE FINANCIAL 


w oRL ESM 

















, 





——— 




















sph apie +P la ha SEES en 


we al 


 =_— 


How Large Interests Frequently Buy 


Undervalued Stocks 
From Under-informed Investors 


(Please Show This to Some Investor Friend) 


One of the chief characteristics of in- 
vestors generally is to buy securities which 
are in the limelight when there is wide- 
spread bullish news to be heard every- 
where. By the same token, the average 
investor gets most discouraged and parts 
company with long held stocks usually 
when they have more than discounted all 
the bad news concerning them. 


As there are quite a few financiers in the 
world whose mainspring of action is not 
prompted by altruism, it has happened 
more than once that thousands of in- 
vestors have loaded up with stocks at in- 
flated prices through all kinds of bullish 
propaganda. And then through dexterous 
bookkeeping and other means bad reports 
and rumors have been spread, with the re- 
sult that the insiders were able to buy 
back their stock at a fraction of the price 
at which they had sold it. There are, of 
course, many cases in which there is a real 
slump in the fortunes of a company and 
where the owners and officials have been 
greater losers than anyone else by the 
drop in earnings. 


The point for the investor to remember, 
however, is that the investor must be on 
his guard every minute not only against 
the purchase of actually fraudulent securi- 
ties but against the extravagant strong 
arm manipulation of the stocks of even 
good companies. Always follow this rule: 
Let Values Be Your Guide. 


We can recall numerous examples in the 
past ten years where big interests ac- 
cumulating particular stocks permitted 
them to drop to levels that discouraged 
practically all outside holders from hold- 
ing on. In some cases these bear markets 
in individual stocks have lasted many 
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years so that investors naturally concluded 
that it was hopeless to continue to hold 
these apparent “cats and dogs” any long- 
er. Then after the discouraged holders 
had gotten out, the real upward moves 
started. 


Large interests wishing to accumulate 
stocks understand human psychology and 
therefore frequently permit their stocks 
to be driven to levels that they know are 
far under their actual values because of 
the fact that the public when it becomes 
scared is likely to take great losses in se- 
curities regardless of actual values. Fur- 
thermore, the small investor is impatient 
—he wants quick action. The big inter- 
ests bide their time in accumulating stocks 
at bargain prices. 


To be successful in investing, the in- 
vestor should use extreme care in making 
his selections in the first place and should 
have sufficient diversification to take care 
of the occasional stock that turns out 
badly. Where an investor has observed 
this precaution he is not so likely to part 
company with some temporarily depressed 
stock if it is one that should be held for 
the better times that will likely follow. 


It is far better to get expert advice be- 
fore you buy or sell securities because 
there are so many pitfalls in speculation 
and investment that the average investor 
is almost sure to make costly mistakes 
that could have been avoided by the right 
information. As the records show that 
THE FINANCIAL WORLD recommendations 
have been 90% correct over a period of 
years, it is obvious that no investor, large 
or small, can afford any longer to be with- 
out this unbiased investment guide when 
the small sum of $10 will cover a subscrip- 
tion for one year. 
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ful at the lowest rate in several 

weeks, trading on the Curb was 
maintained in limited volume with im- 
portant price appreciation confined to a 
few specialties. Favorable news de- 
velopments failed to stimulate interest 
in the aircraft, motor, and mining 
groups while the utilities, chain stores 
and oils drifted aimlessly. It was evi- 
dent that the credit situation had caused 
many traders to adopt a cautionary atti- 
tude, indicating that they did not feel 
that speculative risks were not worth 
while taking. 


A LTHOUGH call money was plenti- 


a ae 


The aviation section of the list had 
been expected to develop activity based 
upon the Mexican situation. Few issues, 
however, responded to this interpreta- 
tion. Aviation Corporation which was 
reviewed in last week’s issue of THE 
FINANCIAL Wor_tp showed the best im- 
provement following the report that the 
company would become closely affiliated 
with the Fairchild-Lehman interests and 
the Universal Aviation group. Al- 
though denials were made concerning 
a possible merger there is evidently 
some basis in fact for the rumor. It 
is understood that controlling stock- 
holders of the Universal Aviation Cor- 
poration have accepted a share-for-share 
exchange offer. Universal owns 50,009 
shares of Fokker Aircraft which is 
about 10 per cent of the outstanding 
stock. Due to its interest in the West- 
ern Air Express lines Universal would 
fit very nicely into Aviation Corpora- 
tion’s air transportation system. 
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The advance in the price of copper 
metal to 20 cents a pound tended to re- 
new general interest in the mining 
group although price changes were 
nominal. Newmont scored a sharp ad- 
vance in anticipation of the annual re- 
port for 1928 which will soon be avail- 
able. It has been estimated that earn- 
ings equivalent to $15 a share will be 
shown. These earnings do not, how- 
ever, include the appreciation in value 
of common stock holdings which, it is 
understood, approximate an additional 
$35 a share, making the actual earnings 
around $50 a share. 

a a & 

Electric Bond & Share Securities con- 
tinued the leader of the public utility 
group following the announcement that 
the stockholders had approved the mer- 
ger with the Electric Bond & Share 
Company and the three-for-one split in 
the stock. The new company has assets 
with a total market value exceeding one 
billion dollars, equivalent to $320 a share 
on the stock of Electric Bond & Share 
Securities and to $107 a share on the 
new stock, compared with current mar- 
ket prices of 268 and 90, respectively. 


a ae 


American Department Stores and Na- 
tional Family Stores sagged on profit- 
taking in spite of the sharp increases 
in sales reported for February as com- 
pared with the same month a year ago. 
The recent announcement by President 
Jay of American Department Stores in 
a letter to the stockholders was gener- 
ally misunderstood as an indication of 
a contest for control of the company. 
This, however, is not the case for the 
management of American Department 
Stores is adverse to assuming the 
secondary part of any merger. There 
has been no change in the favorable 
status of either company and the stocks 
continue to offer possibilities to those in 
a position to assume speculative risks. 

a am 


Vacuum Oil provided the feature of 


the oil group which otherwise drifted 
to lower levels. The report was revived 
that Vacuum would be merged with 
Standard Oil of New York. Although 
the rumor was vigorously denied it is 
understood that conversations have 
taken place. The two companies have 
been closely affiliated during the past 
three years because of their purchase 
of Russian oil over the protest of Stand- 
ard of New Jersey and the Royal Dutch- 
Shell group. This is a very interesting 
situation in that Vacuum Oil came into 
being when the United States Supreme 
Court ordered the disintegration of 
Standard Oil of New Jersey in 1911. 
There is also a question as to how the 
Supreme Court would pass upon such 
a merger because of its 1911 decree. 
ahr & 

Among the _ specialties Westvaco 
Chlorine Products soared to a new high 
of 115, reflecting for the most part the 
small floating supply of the stock. In 


the latter part of February 102,000 
shares or 51 per cent of the total out- 
standing stock of Westvaco was pur- 
chased by United Chemicals and since 
then a number of investment trusts have 
accumulated the stock. Westvaco’s new 
plant is being taxed to capacity by the 
increasing demands of Union Carbide’s 
chemical subsidiary and other cus- 
tomers and it is the plan of the man- 
agement to double plant capacity as soon 
as an additional factory can be con- 
structed. 

United States Freight which has been 
inactive for the past several weeks came 
to life with a sharp advance in re- 
sponse to the announcement that ton- 
nage carried during February exceeded 
the same month of 1928 by 20 per cent 
despite the fact that there were three 
less working days. It is expected that 
the estimated increase in automobile 
production will bolster the earnings of 
the company’s shipping subsidiary on 
the Great Lakes. 

a ah 

A number of expansion programs were 
announced during the past week. Jud- 
son, Voehringer, Inc., manufacturers of 
ladies’ hosiery, reported that they had 
contracted for the construction of a 
large addition to the plant at Greens- 
boro, North Carolina. The new building, 
together with the plant already in oper- 
ation at Greensboro, gives the company 
a total of 135,000 square feet of manu- 
facturing space in this mill alone. The 
capacity of the completed plant will be 
in excess of 500,000 dozen pairs of wom- 
en’s full-fashioned hosiery yearly. 
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DIVIDENDS 





AMERICAN GAS AND ELECTRIC 
COMPANY 
Preferred Stock Dividend 


New York, March 11, 1929. 


The regular quarterly dividend of One Dol- 
lar and Fifty Cents ($1.50) per share for the 
quarter ending April 30, 1929, on the issued and 
outstanding No Par value Preferred capital 
stock of American Gas and Electric Company 
has been declared out of the surplus net earnings 
of the company, payable May 1, 1929, to hold- 
ers of such stock of record on the books of the 
company at the close of business April 9, 1929. 


FRANK B. BALL, Secretary. 





AMERICAN GAS AND ELECTRIC 
COMPANY 
Common Stock Dividend 

New York, March 11, 1929. 
The regular quarterly dividend of Twenty- 
five Cents (25c) per share on the No Par value 
Common capital stock of American Gas and 
Electric Company has been declared out of the 
surplus net earnings of the company for the 
quarter ending March 31, 1929, payable April 1, 
1929, to holders of such stock of record on the 


books of the company at the close of business 
March15,1929. 


FRANK B. BALL, Secretary. 





United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on 
the Preferred capital stock. They have also 
declared a dividend of 62% cents per share 
on the Common capital stock. The dividends 
on both Preferred and Common stock are pay- 
able April 5, 1929 to Stockholders of record at 
the close of business March 19, 1929. 


H. E. ABBEY, Treasurer. 








The Western Union Telegraph Company 


New York, March 12, 1929. 

DIVIDEND NO. 240 
x. dividend of TWO PER CENT. on the Cap- 
ital Stock of this Company has been declared 
payable on the 15th day of April next, to 
Stockholders of record at the close of business 
on the 22nd day of March, 1929. 

The transfer books will remain open. 


G. K. HUNTINGTON, Treasurer. 


een 





The New York Central Railroad Co. 
5 NEW YORK, March 13, 1929. 
A Dividend of Two Dollars ($2.00) per share 
on the capital stock of this Company has been 
a ‘ared payable May 1, 1929, at the office of 
ica General Treasurer, to stockholders of 
record at the close of business March 28, 1929. 
H. G. SNELLING, General Treasurer. 








DIVIDENDS 


DIVIDENDS 





ROCHESTER CENTRAL POWER 
CORPORATION 


50 Church Street, New York, N. Y. 
PREFERRED STOCK DIVIDEND 
March 11, 1929. 
The Board of Directors of Rocnester CEN- 
TRAL Power Corporation has declared a divi- 
dend of one and one-half per cent (14%) on 
the issued and outstanding 6% Cumulative Pre- 
ferred Stock of the Corporation, payable April 
1, 1929 to stockholders of record at the close of 
business on March 22, 1929. 


R. F. Van Doorn, Treasurer, 





Nassau & Suffolk Lighting Co. 


Preferred Stock Dividend 


50 Church St., New York, N. Y. 
February 15, 1929 


The Board of Directcrs of the NASSAU 
& SUFFOLK LIGHTING COMPANY has de- 
clared a dividend of One and three-quarters 
per cent (1%%) on the issued and outstand- 
ing Preferred capital stock of the Company, 
payable April 1, 1929, to stockholders of record 
at the close of business on March 15, 1929. 


J. A. McKENNA, Treasurer 





UNITED PROFIT-SHARING CORPORATION 
Preferred Stock Dividend 

A semi-annual dividend of five per cent 
(5%) has this day been declared upon the 
Preferred Capital Stock of this Company, is- 
sued and outstanding, payable April 30th, 
1929 to stockholders of record at the close of 
business on March 30th, 1929. 

No dividend shall be paid on or by reason 
of any and all beneficial certificates for Pre- 
ferred Stock. 

The stock books will not be closed. 

E. A. WERNER, Treasurer. 

Dated, March 6th, 1929. 





THE BELL TELEPHONE COMPANY OF 
CANADA 
Notice of Dividend 
A dividend of two per cent (2%) has been 
declared payable on the 15th April, 1929, to 
shareholders of record at the close of busi- 
ness on the 23rd March, 1929. 
W. H. BLACK, Secretary-Treasurer. 
Montreal, 27th February, 1929. 





American & Foreign Power Company, 
Preferred Stock Dividends 

The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stocks and $1.50 per 
share orn the $6 Preferred Stock of the 
American & Foreign Power Company, Inc., 
have been declared for payment on April 1, 
1929, to stockholders of record at the close 
of business March 15, 1929. 

A. C. RAY, Treasurer. 
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Inc. 





Electric Bond & Share Securities 


Corporation 
Capital Stock Dividend 

A dividend of 25 cents per share on the 
capital stock of the Electric Bond and Share 
Securities Corporation has been declared for 
payment April 15, 1929, to stockholders of 
record March 11, 1929. 

A. C. RAY, Treasurer. 





POSTAL TELEGRAPH AND CABLE 
CORPORATION 
New York, March 7, 1929. 
The Directors of the Postal Telegraph and 
Cable Corporation at their meeting March 7, 
1929, authorized the regular quarterly divi- 
dend of 1%% on the 7% Non-Cumulative 
Preferred Stock payable April 1, 1929, to 
Stockholders of record March 22, 1929. 
=z. de C. JAMES, Treasurer. 





LOEW’S INGORPORATED 


“Theatres Everywhere” 
March 9, 1929. 
At a meeting of the Board of Directors 
held on March 5, 1929, a quarterly dividend 
of 50c was declared on the common stock of 
this Company, payable March 30, 1929, to 
stockholders of record at the close of busi- 
ness on March 14, 1929. 
Checks will be mailed. 
DAVID BERNSTEIN, 
Vice President and Treasurer. 

























Midland Utilities 


Company 
Notice of Dividends 


The Board of Directors of the Mid- 
land Utilities Company has declared 
the following regular quarterly divi- 
dends: 

One and three-quarters per cent 
(134%) on each share of the outstand- 
ing seven per cent (7%) Prior Lien 
Stock, 

One and one-half per cent (142%) on 
each share of the outstanding six per 
cent (6%) Prior Lien Stock. 

One and three-quarters per cent 
(134%) on each share of the outstand- 
ing seven — cent (7%) Class A Pre- 
ferred Stock. 

One and one-half per cent (142%) on 
each share of the outstanding six per 
cent (6%) Class A Preferred Stock. 

The above dividends are payable 
April 6, 1929 to stockholders of record 
March 22, 1929. 

B. P. SHEARON, Secretary. 

















Associated Gas and Electric Company 


Dividend No. 17 on Class A Stock 


The Board of Directors has 
declared the regular quarterly 
dividend on the Class A Stock 
payable May 1, 1929, in Class 
A Stock at the rate of 24%4% of one share 
(or 10% per annum) of Class A Stock for 
each share held of record at the close of 
business, March 30, 1929. 

On the basis of the current market price 
for the Class A Stock of about $60 per 
share, this dividend yields a return of about 
$6.00 per share per annum. 

Scrip for fractional shares will not be 
delivered, but will be credited to the stock- 
holder’s account until a full share has accu- 
mulated. Stockholders can purchase suffi- 
cient additional scrip to complete full 
shares. 

Payment in stock will be made to all 
stockholders entitled thereto who do not, 
on or before April 15, 1929, request pay- 
ment in cash. 


M. C. O’KEEFFE, Secretary. 
March 5, 1929. 

















West Penn 


Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
quarterly dividend No. 53 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 14 of one and 
one-half per cent. (114%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending April 30, 1929, both payable 
May 1, 1929, to stockholders of record 
at the close of business on April 5, 1929. 


G. E. Murrie, Secretary. 
































MEETING NOTICE 











ANNUAL MEETING 


The annual meeting of stock- 
holders will be held on Wednesday, 
April 17, 1929, at our registered 
office, 15 Exchange Place, Jersey 
City, N. J., at 10 o'clock A.M. 

The stock transfer books will be 
closed from March 20, 1929, at 3 
o'clock P.M. to April 18, 1929, at 
10 o'clock A.M. 


The Borden Company 
Wo. P. Marsu, Secretary. 
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WEEKLY 


Business & Financial Summary 


(Principal features of this page elaborated 
and interpreted in the “Trend of Things’ ) 








4 AVERAGE STOCK PRICES 














1929 1928 
Mar.13 Mar.6 Feb. 27 Mar. 14 
ei | 920sb ene esne 157.00 158.40 158.90 139.00 
eo | oases» 198.30 196.30 199.30 152.96 
OUR 6i50e es anee wee be ww 181.90 180.90 182.65 146.59 
4~ FEDERAL RESERVE REPORTS, MEMBER BANKS 
(000,000’s omitted) 1929 1928 
Mar. 6 Feb. 27 Mar. 7 
Bank Deposits—New York City ... $6,454 $6,536 $6,547 
Bank Deposits—Outside N. Y. C. .. 13,731 13,766 13,721 
*Loans and Discounts—N. Y. C. ... $2,859 2,863 2,402 
*Loans and Disc.—Outside N. Y. C.. $4,714 4,710 4,107 
+Bank Investments—N. Y. City .... $745 754 829 
+Bank Invest.—Outside N. Y. C. .. $2,159 2,176 2,314 
Total loans and discounts ........ 16,423 16,366 15,231 
Total net demand deposits ...... - 13,308 13,387 13,618 
Total time Geposits ...cccccccccce SB 6,879 6,638 
*Secured by securities other than U. S. Govt. 
fOther than U. S. Govt. securities. 
tReported on new basis. 
4 WEEKLY BANK CLEARINGS 1929 1928 
(000,000’s omitted) Mar. 2 Feb. 23 Mar. 3 
New Work CRY ....s<sscae cecvnsccssee, en $7,564 $7,438 
Outside of New York City .....2... 4,990 4,032 4,411 
1929 1928 
4 MISCELLANEOUS Mar. 13 Mar. 14 
Total brokers’ loans (000,000) ......... $5,627 $3,746 
Federal reserve ratio (System) ......... 70.7% 74.2% 
Federal reserve ratio (N. Y.) ....e..--- 80.6% 80.7% 
1929 1928 
Mar. 2 Mar. 3 
Total Oar BORAINGS ..cccoccccsccccccscee Bie N87 959,494 
Mar. 9 Mar. 10 
Daily Av. Crude Oil Prod. (bbls.) ...... 2,665,950 2,355,700 
4 FOREIGN EXCHANGE 4 COMMODITY PRICES 
1929 1928 1929 1928 
Mar.13 Mar. 14 Mar. 13 Mar. 14 
England ......$4.85% $4.87 Wheat .... $1.60 $1.74% 
France .......3.90s;c 3.93%c es 1.22% 1.31% 
Italy ........ 5.23x% 5.27% a 6.50 7.60 
Belgium* ..... 13.88% 13.93 LADO. sese0cse 18% 27 
Germany .....28.%2 23.8916 Sugar ........ .0490 -0575 
ig ee 14.05 14.125 Mo iseceneee 22.26 20.25 
Holland ...... 40.03% 40.21% ea 34.00 33.00 
Denmark ..... 26.65 26.78 ees can aeee 0725 .06 
Norway ...... 26.6642 26.63 DOME sasee es -20 14% 
Sweden ....... 26.70% 26.83 1) ee 0635 -0547 
Japan ..oce .. .44.56 46.94 Eo 4850 5062 
Argentinay 42.08 42.74 OR: obi ee -2145 .1910 
ig | 11.85 12.00 Seer 5.20 5.387% 
eo) ee 12.12 12.25 Rubber. ...... -2510 -2530 
Can. Dollar ..99.18 100.00 Gasoline ..... 17 Bs | 








*Belga. t+Paper peso. tPaper Milreis. 


Weekly Car Loadings 
Freight car loadings indicate current sectional business condi- 
tions. Loadings from the 15th to the 15th generally indicate 
earnings for the ‘current month. 





Weekended Same 
Feb. 23 week 

EASTERN DISTRICT 1929 1928 %o 
Battimors: & TRIO. .ccccsccssceseeeses 59,370 55,093 + 7.8 
Chesapeake & Ohio ........ Lee eaeseee 35,403 31,663 +11.8 
Cleve., Cinn., Chicago & St. Li. ..cceces 31,696 27.388 +15.8 
Delaware & Hudson .........- seeeee 17,403 15.361 +13.3 
Delaware, Lackawanna & West. ...... 22,875 18,915 +20.9 
BIG. i cccaeadess Skee cee eens see@ pei ae® 36.851 32.895 +12.0 
Nera: & WOR .66cncenccneve “oss 32,349 27,408 +18.0 
N. Y., New Haven & Hartford ...... 31,446 29,304 + 7.3 
New York Central ....cser..0 coeeee 74,953 66,920 +12.0 
N. ¥., Chicago @ St. Lowls ..cccccvesss 26,378 23,175 +13.8 
POBREPIVORIR .cviccoveses -bakawes¢ees San EO 135,215 +10.0 
Pere Marquette ......... cccecccecccce 13,760 12,113 +13.8 
eS ee eer ST ecccccceee 44,251 40,563 + 9.1 
Western Maryland ........ cocccccecce 10,065 9,559 + 5.3 
SOUTHERN DISTRICT 
Atlantic Coast Line ....... ~sebbeee® 21,365 21,903 — 2.5 
Eitineis Central «<......<ss0<es onsceoves 45,840 44,382 + 3.3 
Louisville & Nashville ..... ovsseceee 37,042 35,966 + 3.0 
Seaboard Air Line ........ coccccecce 16,718 15,634 + 6.9 
Southern Ry. System, .......ee.- acen® 45,485 44,891 + 1.1 
NORTHWEST DISTRICT 
Chicago & Great Western ..... cocccce 6,060 6,410 — 5.5 
Chi., Milw., St. Paul & Pacific ........ 32,880 32,942 — 0.2 
Chicago & Northwestern TrTTTTT TL 35,883 37,703 — 4.8 
Great Northern .......... covccccccece 13,091 13,365 — 2.1 
Northern Pacific ....<cc.<.sces peseeoenes 15,240 16,814 — 9.4 
CENTRAL WEST DISTRICT 
Atchison, Topeka & Santa Fe ...eceee 35,290 33,463 + 5.5 
Chicago, Burlington & Quincy ........ 35,442 36,335 = 2.5 
Chicago, Rock Island & Pacific ...... 29,355 27,688 + 6.0 
Chicago & Eastern Illinois .........6. 8,781 9,045 =— 2.9 
Denver & Rio Grande Western .... 6,707 5,879 +14.1 
Southern Pacific ....ccccccccvccccs os 27,092 24,820 + 9.1 
Daton Pecihe 20.2200 00000% cocccces 28,088 25,825 + 8.8 
of ey ee ee ea 3,029 2,654 +14.1 
SOUTHWESTERN DISTRICT 
Kansas City Southern ........ onbeeeee 5,636 5,070 +11.2 
Missouri-Kansas-TexaS .......-seee008 10,083 9,462 + 6.7 
Missouri Pacific ....... és0e > bee 62 e008 31,186 29,917 + 4.2 
St. Louis-San Francisco .....ccccscess 16,689 15,842 + 5.3 
St. Louis-Southwestern .........+-6-. 5,334 5,275 + 1.1 
soe ee | eee ee err rae 10,502 9,772 + 7.5 


(American Railway Association figures) 
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to keep you 
informed 


_Every week we list in this column attractive booklets 
circulars, periodicals and special letters pertaining :o jn. 
vestments and other timely subjects which we believe are 
of interest and profit to our subscribers. 


Upon request and without obligation any of the booklets listed 
below will be sent free, direct from the houses by whom issued. 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


Current LiteratuRE DEPARTMENT 
Tue Financia, Wortp, 53 Park Place, New York, N. Y. 


INVESTING FOR INCOME—A booklet which clarifies ang 
explains the two basic principles of investing for income 
and for profits. 

UNITED ELECTRIC SERVICE CO.—An analysis of this low 
priced, dividend paying, public utility stock has beep 
prepared by a firm of investment bankers. 

HOW TO JUDGE INVESTMENTS—An article on this sub- 
ject with particular reference to Public Utility securities 
is contained in a pamphlet issued by a firm of invest- 
ment bankers. 


ANACONDA COPPER—A well-known member of the New 
York Stock Exchange has issued an analysis of this stock, 
which may be had on request. 

AMERICAN WOMEN’S REALTY CORP.—A comprehensive 
analysis of this new company is issued by a well-known 
Stock Exchange house. 

BALTIMORE & OHIO R. R.—A special letter has been issued 
by a New York Stock Exchange firm. 


INVESTORS’ GUIDE—Is the title of the newest publication 
of one of the oldest real estate bond houses in the coun- 
try, founded 1855. It is replete with valuable information 
to conservative investors. 

ODD LOTS—A well-known firm, members of the New York 
Stock Exchange, has published a booklet setting forth 
the advantages for both the small and large investor deal- 
ing in Odd Lots. 

ADAMS-MILLIS CORP.—A circular of this company manu- 
facturing hosiery and selling 75 per cent of its output to 
chain stores, is issued by a well-Known member of the 
New York Stock Exchange. 

MAKING MONEY IN STOCKS—A straightforward, compre- 
hensive treatise on sound methods to pursue in the pur- 
chase and sale of listed securities. 

TRADING METHODS—A _ 24-page booklet issued by a New 
York Stock Exchange house, containing a brief explana- 
tion of the many different operations pertaining to stock 
market trading. 

SUFFOLK TITLE & GUARANTEE CO.—A well-known firm, 
members Unlisted Dealers’ Association, has prepared a 
special letter on this company which may be had upon 
request. 

INVESTMENT SUGGESTIONS—Contained in a circular is- 
sued by an old established firm of investment bankers. 


GENERAL MOTORS ACCEPTANCE CORPORATION—A 
booklet explaining the position taken by General Motors 
with respect to the financing of motor cars sold on de- 
ferred payments. 


STANDARD OIL ISSUES—A house specializing in Standard 
Oil securities issues a weekly summary pertaining t0 
available information on these and other oil securities. 


THE KNACK OF CORRALING DOLLARS—This 48-page 
book will hold the attention of anyone interested in build- 
ing up his resources on a sound, conservative basis. 


COMPARATIVE EARNINGS OF CHICAGO BANKS—Capital- 
ized at $1,000,000 or more. A complete list showing earn- 
ings from 1924 to 1928, also bid price of shares for 19% 
and 1928, has been compiled by an investment house of 
the Middle West. 


ASSOCIATED GAS & ELECTRIC SYSTEM—An attractive 
32-page year book giving through brief description, charts, 
maps and pictures, a complete account of the properties 
of the Associated System. 


BUILDING A LARGER INCOME WITH SAFETY—A 3!- 
year-old investment house has issued this booklet contain 
ing practical information on how to obtain the five 
cardinal qualities of safe and profitable investment. 


CONSOLIDATED THEATRES, LTD.—An analysis of this 
company has been prepared by one of the members of te 
New York Stock Exchange and will be sent on request. 

BOND TALK—This 18-page booklet which is published quar 
terly by a prominent and old established bond house, #s 4 
part of their service to clients, contains a number of I 
teresting .articles. 


KEEPING THE INVESTOR INFORMED—By publishing '' 
Monthly News a prominent firm of investment bankers 
keeps its clients informed as to progress, developments 
and earnings of companies back of its securities 


FOREIGN DOLLAR BONDS—A booklet recently issued Y 
one of the largest investment banking houses in the worl 
contains valuable suggestions for bond buyers and bo 
sents an imposing record of foreign loans in America 
markets. Copy will be sent upon request, 


BANK STOCKS—A well-known New York City firm whic 
for over 38 years has specialized in bank and trust C0 x 
pany shares for discriminating investors, has issued a 
analysis of New York City banks and trust companies. 

ADVICE TO INVESTORS—A Weekly Review issued by * 
New York Stock Exchange firm condenses gpinion on oa 
portant events of the week affecting the financial — 
commercial world—of special interest to business ™me™ 
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THE FINANCIAL WORE? 
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SPEEDING THE WORLD’S WORK 














DRAWN FOR WESTINGHOUSE BY C. PETER HELCK 
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927 Imagine a city ofa million homes. It is night, Here you have one reason why the average price of 
= and light is streaming from countless windows. electricity today is lower than before the war, al- 
tive Capacity great enough to light all these homes though the prices of most other things are higher. 
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tie at one time has been built into a single gigantic Contributions of Westinghouse to more effec- 
s Westinghouse steam turbine-generator unit. tive power production range from the largest 
ain Yet size alone does not measure the progress turbines to the smallest, not merely for electric 
which this turbine represents. Far moreimportant light and power companies but also for in- 
this than bulk is the standard of efficiency in modern dustry, mines and ships. They include 
. power-producing equipment of which this auxiliary equipment for turbine installa- 
as a xreat machine is an outstanding example. a tions, from stokers to every class of 
ny if hy " . ication - . . . ° 
len years ago it was not uncommon for povllantes . Pelpntatas generating and distributing equipment. 
t. tlectric light and power companies to de- =e Westinghouse apparatus also includes the 
ents F Yelop only one kilowatt-hour of electrical lighting units and motors which make 
iw Mersy for every four pounds of coal burned electricity serve the everyday needs of 
orld | beneath their boilers. Today, Westinghouse home and industry. From the source 
ricat B turbines and other power-producing equip- The Sign of a of electrical power to its ultimate 
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THIS NEW 


ytd 
~ BOOK THINKS! 


T has more brains than any book 
cf. ever made. It not only provides a 
| place for every personal financial 
record, but also it tells you just where 
to make your entries. The Entries 
Chart guides your hand quickly and 
simply. This is a unique feature— 
possessed by no_ other personal 
finance system. It is one of the many 
i j Z reasons why $ My Finances $ revised 
| makes it fun to keep your private 

records. 














Numbered Check Columns insure 
that your entries will be complete. 
They do the thinking for you—and 
absolutely prevent omissions. The 
forms are scientifically designed to 
reflect a crystal-clear picture of your 
affairs. 





No other book will do these things. 
It has taken ten years of testing and 
investigation to create this unique 
“iit and ingenious method. $ My Fi- 
Genuine G5 nances $ revised will serve as a watch- 
° 6 dog over your financial affairs; a 
Fabricoid%475 ae r. lif 
The Original Loose Leaf Personal Finance System ee EE oo co 
: 





— 








So perfect, so complete, 
that it obsoletes all 
other methods 








When you use this method, your most easily and completely. It will readily slip into a desk, 
income tax next year will be a mat- This entire plan is contained in small table drawer, or traveling bag. 
ter of a few moments—no trouble 
at all to figure out. The record 
of Income Deductions alone will 
save you much money. The Gov- 
ernment requires that, to make 
valid a claim for deductions, com- 
plete records be kept of Losses, can send to us direct. Your money 
Taxes, Interest, Donations. This will be refunded if you are not 
system will help you to do this Loose Leaf Ring Book — Lies Flat! satisfied. 


Originator and Maker of the Largest Gre + 
Line of AUi-Leather Ring Books > Suissele =< TRUSSELL 3 


a handsome Trussell Ring Book. Investigate for yourself. Ask 


your stationer to show you $ My 
Finances $ revised. Note the exact 
name—the name with the dollar 
sign. If he hasn’t it in stock, he 
will order it for you. Or else you 








d. of the Famous FEATHERWEIGHT ° MANUFACTURING Co. F. 
.. halen es ay My Finances 126 COTTAGE STREET 


asThickasAny Other Ring 


00 REVISED © POUGHKEEPSIE, ~~~N.Y: 





